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THE MONEY MARKET. 


Wit the completion of repayments by the market to the 
Bank of England the condition of the short loan market 
has changed from one of ease to comparative stringency. 
In fact, on Wednesday the rate for new loans was forced 
up to 3 per cent., though fears regarding the effect of 
Thursdav’s revenue transfers were not realised, the rate 
coming back to 2-2} per cent., with fixtures going on at 
The discount market has firmed up, 








the latter figure. 
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partly on money and partly on the disturbed state of the 
exchanges, both Paris and New York rates causing a little 
uneasiness, though in general the market does not consider 
that too much importance is to be atached to the fact that 
the Paris Bank rate is now 2 per cent. above our own. 
Fine three months’ bills have commanded 32 per cent. 
towards the end of the week, and the April Treasury bill 
has been offered at 3,5; per cent., but the position has been 
relieved by some buying of March and April Treasury bills 
by the India Council. 





Jan. 18, Jan. 11, Jan. 4,| Dec. 28, Previous Rate 
1923, | 1924. , 1924. | 1923. | at Sete 
i | } 








1% | % | % |% 
Bank Rate .......c00008 4 (4 (4 |4 3 (ly. 5,°23) 
Banks’ Deposit Rate...... 2 2 (2 §2 + (1 (Jly. 5,'23) 
Discount{ Call............,2 (2 (2 2 1 (ly. 5, °23) 
Houses Notice eececces, 3 | i 3 (13 (Sly. 5, 23) 
Market rate .3 months’ bills) 3; fs 34552 ee 





The Bank return showed a decline of £ 31,118,300 in the 
circulation and an addition of £13,200 to the bullion 
stock, so that the Reserve increased by £:1,131,500. The 
completion of liquidation of the market’s year-end borrow- 
ing was reflected in a reduction of £7,401,500, but there 
was an increase of 41,630,000 in Government securities. 
notwithstanding an addition of #£ 2,171,900 to Public 
deposits, and the contraction of Private deposits was 
therefore somewhat less than the repayments at 
£,0,866,900. The Private deposits, however, were 
£24,300,000 below the amount at which they stood a year 
ago, and this provides some light on the rapidity of the 
change from ease to stringency in the short loan market. 
The reduction in liabilities and increase in Reserve pro- 
duced an improvement of 1.5 in the ratio, at 18.5 per cent. 
A further large reduction in currency notes outstanding is 
shown in the return for the week ended January 16th. 
The reduction amounts to £ 5,793,200, bringing the 
amount outstanding down to £/281,987,100, which includes 
£#:1,425,100 for notes called in but not yet cancelled. The 
fiduciary issue is £231,112,000, or £17,078,goo below 
the maximum. 


THE STOCK MARKETS. 

The Stock Exchange markets have been mainly 
governed by the movements in the foreign exchanges this 
week, the fluctuations in the franc and dollar causing some 
anxiety to investors. War Loan and Conversion stocks 
suffered at first, but rallied later. Upon the announcement 
of a sounder policy of taxation in France, French bonds 
moved upward. German and Prussian bonds made rapid 
gains on mysterious buying from the Continent, supported 
by speculators here. Brazilians went back after their 
recent advance. The threatened railway strike exerted an 
unfavourable influence over Home Railway stocks. The 
rubber share market was firm, in spite of the lack of 
demand for the raw material. In the oil market buyers of 
Shells and Royal Dutch were noticeable. Kaffirs were 
inclined to firmness, owing to the high price for gold. 


THE COMMODITY MARKETS. 


The threatened railway strike and the disorganisation of 
the foreign exchanges have not had the adverse effect upon 
the commodity markets which might have been expected. 
Considerable business is reported as under negotiation in 
the cotton trade. A further sharp advance is recorded in 
wool values. Sugar, coffee, and tea were firm. Wheat 
at times was inclined to move in sympathy with foreign 
exchanges, but expectations of increased Argentine ship- 
ments caused lower prices. Rubber was quiet. A marked 
improvement is noticeable in the Cardiff coal market, and 
our Sheffield correspondent states that the coal market 
there is *‘ active in all departments.’’ But a ‘‘ set-back ”’ 
is reported in the pig-iron market. The steel trade is 
quiet, and competition from foreign steel is pronounced. 
Tin moved upward, while copper experienced further 
demand. The vegetable oil market is firm. Hides ad- 
vanced. 


~ 
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FOREIGN EXCHANGES. 

In the foreign exchange market there has been a week 
of excited dealings consequent on the demoralisation of 
the French franc and the further sharp depreciation of 
sterling on New York. From a closing price of 89.35 
on the 11th the Paris rate moved up rapidly, until at one 
time on Monday it was quoted as high as 98.25. From 
this figure there followed some recovery as the result of 
the vigorous campaign in France to stem the present 
panic and the proposals both for the tightening up of 
exchange regulations and for increases in taxation. By 
the 17th the rate was brought again for a time just below 
go, but the announcement that the discount rate of the 
Bank of France had again been raised brought a reaction, 
and the quotation at the close of business was again up 
to 91.80, while yesterday morning it was again one franc 
higher at 92.80. These movements are the expression of 
lack of confidence in the financial position of the 
Government, and are discussed in subsequent pages. 
As usual, the Belgian france has depreciated in sympathy, 
but on this occasion the movement has been somewhat 
more restricted, the rate being quoted yesterday at 102.60, 
as compared with 100.20 a week ago, having at the 
highest point on the 16th reached 106.25. Forward rates 
in Paris have jumped to 30 centimes per month above spot, 
as compared with 13 centimes a week ago. In Brussels 
they have narrowed to parity for one and to two centimes 
above for two months ahead. The Italian rate has 
again remained remarkably steady, with the same quota- 
tion of 97% yesterday as a week ago, having moved 
during the week within the range of 94 and 99. The New 
York rate, under the continued influence of the political 
outlook and heavy Continental purchases of dollars, has 
again been exceptionally weak. From a closing rate of 
$4.28 on the 11th it moved slowly, until on Monday there 
was a heavy drop to at one time as low as $4.22). After 
that there was a slight recovery up to $4.27 on the 16th, 
but since then there has again been a reaction, and a 
further sharp drop yesterday morning to $4.23}. 
Forward rates have widened a little from § last week to 
3 cent. per month above spot. So long as the political 
outlook remains obscure, and so long as feeling on the 
Continent is in its present panicky state no substantial 
recovery can be expected. In conformity with the tem- 
porary stabilisation of the mark at a fixed ratio with the 
dollar the Berlin rate has moved somewhat against us. 
Amsterdam, on the other hand, has depreciated from 
11.374 to 11.433, although it is unlikely that this move- 
ment can be brought into direct relation with the sudden 
demand from Holland for German bonds, which are 
apparently being bought up in the hope of the German 
Government fixing interest payments on old paper mark 
loan at some fixed ratio to gold. Vienna has moved from 
305,500 to 303,000, but Stockholm, which usually moves 
with the dollar, has risen from 16.23 to 16.25}. On the 
other hand, Madrid shows a sharp appreciation from 33-53 
to 33.253, and Switzerland has also moved against us 
from 24.66 to 24.50}. Among the remaining Northern 
countries, Christiania has depreciated further from 29.774 
to 30.024, while Copenhagen shows a smaller rise from 
24.44 to 24.454. Helsingfors is 170%, as compared with 
172. Riga has followed the dollar from 22.07} to 21.50. 
In Central Europe, Warsaw, as an exception to its recent 
collapse, shows a slight improvement, the rate having 
improved from 46} millions to 41 millions. Prague has 
moved slightly against us, and Belgrade also shows some 
improvement, while the Bucharest rate at 860 remains 
much the same. Athens, as the result of M. Venizelos 
activities, shows a marked improvement from 2334 to 
2173. In the East the rupee at 1s 5,%,d is much the same 
as a week ago. The yen, however, has gone sharply 
against us from 2s o}fd to 2s 13d. The disturbed state 
of the dollar exchange has restricted dealings on the silver 
market, and there is a general feeling that, with steadier 
conditions, silver prices will go somewhat lower. Hong 
Kong at 2s 33d and Shanghai at 3s 3}d are both some- 
what cheaper. In South America, Rio has reacted from 
6 13-32d to 5 29-32d, a disappointing movement after ts 
recent rise. Buenos Ayres at 414d is also slightly lower, 
and Monte Video has dropped from 463d to 45d, while 
Valparaiso has depreciated again from 40 to 41.10 pesos. 
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NATIONAL ACCOUNTS. 


The following table shows the national income and 


expenditure during the week ended January 12th :-— 


(000's omitted.) 
XPENDITURE, £ RECEIPTS, £ 
! services ocmene Tae [seem ReVenue...ecseecesseeeeee 19,911 
Soe sot, &c., OD DEDY..serereee 159 
i Pp Fund eeeereeeerne eeeere = 
I ns ccsecoce. SET 
Reduction of Debt «..++r++ees - 10,082 | 
19,911 | T9911 


Revenue for the week ended January 12, 1924, was 
slightly lower at £19,910,545, against 4,20,188,313. 
Customs receipts were down at £921,000, against 
$1,924,000, but Excise was higher at £(2,742,000, 
against £:15345,000. Post Office receipts amounted to 
£1,250,000, against £,800,000, while Special Receipts 
reached £ 1,400,000, against 4,558,916. Property and 
Income-tax yielded £6,088,000 and Super-tax £2,650,000, 
against a combined total of £11,362,000 for the corre- 
sponding period. The week’s operations reduced the 
National Debt by #,10,082,000, and caused the following 
changes :— 








(000’s omitted.) 
£ | £ 
National Savings Certificates + 50, Bank of England Advances... — 4,000 
Public Departments ........ — 4,900 
| Treasury Bills ........000... — 1,052 
| BUMGTIOS ..rccccccvcccocccese — 180 
+ 50 | — 10,132 


debt was 


The floating £9,955,000 to 


£847,695, 500. 
FinanciaL YEAR, 1923-24 (April 1 to January 12, 1924), 


reduced by 


| 


£ | £ 
Total Expenditure .. 614,681,440 | Raised by Revenue .. 567,061,377 
| Net Borrowings...... 43,873,375 
|Decrease in Balances 3,746,688 
Total ....00.00+ 614,681,440 | Total ...seeee+. 614,681,440 


Estimates for Year 1923-24. 





£ £ 
Ordinary Expenditure 801,013,600) Ordinary Receipts .. 778,500,000 
Special Expenditure... 15,603,000| Special Receipts.... 40,000,000 
Total eeeeveveces 816,616,000 Total eoceoeee 818,500,000 
Surplus ......0. 1,884,000 








Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—Great India Peninsula Railway, Bank of New 
South Wales, Alexander’s Discount and Rio de Janeiro 
Flour Mills and Granaries. Mr Thomas Buckland at the 
meeting of the Bank of New South Wales urged the 
necessity for rigid economy by Government and municipal 
bodies. At the meeting of Alexander’s Discount Com- 
pany Mr. Colin F. Campbell reviewed money market con- 
ditions, and deplored the action of nervous investors in 
trying to get their capital out of the country. At the meet- 
ing of the Rio de Janeiro Flour Mills and Granaries Mr 
Richard Foster pointed out the improved conditions in 


Brazil, and expressed his confidence in the future of that 
country. 





ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
ther information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of half- 
4-guinea) to cover the cost of any special work involved. 


————E 


WESTMINSTER AND THE CITY. 

A week of political excitement, which began with 
nervous repercussions in sterling exchange and_ the 
“curity markets, ends with exchange and_ securities 
Cesta and with political events taking precisely the 
re hea had been generally anticipated. The life of 
iirc Government hangs by a thread, and this 
that im arhamentary debates remove all shadow of doubt 
wa Te fsa. will be snapped on Monday, or at latest 
ee hen ayy night. The King’s Speech contained no sur- 

‘es, unless it be considered surprising that a Cabinet, 





which knew itself to be on its 


deathbed, should ad- 
umbrate a 


programme of legislation which wou!'d 
oO val , » sc -gr ~ P ¢ ¢ 
ccupy the best vears of a young and sturdy Govern- 


ment. For Mr Baldwin to outline a series of 
measures which he will not be able to introduce 
may savour to some of farcical make-believe, 


but it is at least dignified and quite possibly clever 
from the electoral point of view. We are, however, 
irresistibly reminded of Captain Hook's soliloquy in 
** Peter Pan ’’ :—‘‘ Something impels me now to make 
my death oration, lest when dying there should be no 
time for it.’’ On two points of non-controversial foreign 
affairs the speech contained welcome references, namely, 
to the Tangier settlement, and to the approach of an 
agreement with Washington over the rum-running affair 
and the three-mile limit. That this irritant of Anglo- 
American relations is about to be removed is first-rate 
news, and details of the means by which this is to be 
accomplished will be awaited with great interest. On the 
election and its result the Speech was commendably frank. 
Tarifts, as a remedy for unemployment, were suggested 
to the country and rejected. The Government, therefore, 
fall back on other plans, such as the extension and amend- 
ment of the trade facilities and export credit schemes, and 
‘the proposal of the Imperial Conference for expediting 
and assisting the execution of certain public enterprises 
throughout the Empire by the grant of financial aid from 
public funds, and to an extension of the contributions 
towards the cost of public utility works, &c.’’ From this 
the Speech goes on to an elaborate programme of 
domestic reform—‘ a conference on agriculture, develop- 
ment of juvenile unemployment centres, removal of thrift 
disqualification for Old Age Pensions, intensified housing 
campaign, amendment and consolidation of Factory and 
Workshop Acts,’ and so on. The one glaring omission 
from the speech was any reference to electoral reform, 
which was a case where, if anywhere, Mr Baldwin 
might safely have stolen the thunder of other parties. 
We trust the omission does not mean that the Conserva- 
tive Party will oppose the measures which will presumably 
be introduced for making the House of Commons a more 
accurate picture of the opinion of the electorate. 

This programme Mr Lloyd George described as a “’ re- 
hash of ghe Liberal manifesto, or the Labour manifesto 
without the seasoning,’’ while Mr MacDonald described it 
as ‘‘ borrowed or stolen’’ from other parties. But, as 
the latter was quick to realise, the enunciation of all these 
projects by Mr Baldwin’s Cabinet opens up for Labour 
a wide field of legislation, which may apparently be ex- 
ploited without the expectation of Conservative opposi- 
tion. Why, it may be asked, if there are so many 
projects common to several parties, should a Coali- 
tion Government not be formed with a definite majority 
in the House of Commons? The answer is that we have 
had recent experience of Coalition, and have found out 
that, in days of peace, when there is a distinct cleavage 
of view on main issues, Coalition is insincere and unsatis- 
factory. In our view the time has come when the exist- 
ence of the three-party system must be squarely faced, 
and the experiment of a minority Government given a 
fair chance. = 

The other political leaders followed Mr Baldwin 3 
example in refraining from springing any surprises on the 
House of Commons. Mr Lloyd George on Tuesday, and 
Mr Asquith on Thursday, made it quite clear that they 
have not departed from the policy enunciated by the 
latter just after the election ; and, while there may be some 
Liberal abstentions, it is now certain that at least a 
sufficient number of Liberals will go into the Lobby with 
the Labour Party to secure Mr Baldwin’s defeat. Mr 
MacDonald, for his part, pursued the most obvious and 
direct of courses, by deciding that this presumed defeat 
should take place on a plain and ungarnished motion ct 
‘no confidence,’’ and this was moved on Thursday from 
the Labour benches as an addendum to the Address. The 
tone of the speech in which the Leader of the Opposition 
announced this decision was quite unexceptionable in tone, 
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erring neither on the side of elation nor of diffidence ; and, 
if we except one passage about the fomentation of class 
hatred, the subject-matter and phraseology was well-con- 
sidered and responsible. Two passages deserve particular 
attention. When arguing that the practical working of 
a minority Government may be ‘‘ a good exercise for the 
independent intelligence of hon. members of all parties,” 
Mr MacDonald spoke of Parliament as ‘*‘ a great national 
institution, which | wish to leave behind us all more power- 
ful, more respected, and with more authority than it has 
even in our days.’’ This fervently constitutional pronounce- 
ment we accept as entirely sincere. The other passage 
to which we refer is that in which Mr MacDonald dealt 
with the preference duty proposals, which Mr Baldwin 
made to the Imperial Conference, and which, as in duty 
bound, he incorporated in the King’s Speech. We dis- 
cuss this question in a subsequent article in connection 
with the work of the Imperial Conference, and will here 
Say no more than this, that, in maintaining the sovereign 
right of the British Parliament to decide such matters, and 
in promising to give the House of Commons the oppor- 
tunity of ratifying or rejecting the preference proposals, 
Mr MacDonald has kept faith with the British electorate, 
and at the same time observed to the full the pledge 
which Mr Baldwin gaye, and the only pledge he could 
give, to the Dominion Premiers. 

The week ends, as we have said, with signs of returning 
confidence in the financial world. We venture to hope 
that the effects of ill-considered panic-mongering have now 
run their course. To those in whom nervousness is 
strongest we would commend the words which Sir Eric 
Geddes addressed to the Federation of British Industries, 
on Thursday :—‘* To the members of this Federation, and 
to every individual in the country I should like to say: 
This is not a time for party or personal prejudice; it 
is a time when we must keep our heads and look only to 
the good of the country.’’ For our part, we have in 
recent issues given our reasons for believing that Mr 
MacDonald will pursue a path of moderation, and that if he 
leaves that path he will quickly cease to be Premier. At 
the same time we commend to Mr MacDonald and his 
colleagues Sir Eric Geddes’s expression that ‘‘ the com- 
mercial nerves of the world are raw, and Great Britain is 
the most important international economic nerve centre." 
When nerves are raw, ‘‘ words or actions which in normal 
times would scarcely ripple the surface of confidence, mav 
now cause a storm.’’ Confidence is the basis of the 
activity and prosperity of the nation. To restore it is the 
first and not the least delicate task which will test the 
powers of statesmanship of those who will presumably 
take over the reins of Government next week. 








PREFERENCES AND THE WORK OF THE IMPERIAL 
CONFERENCE. 


We cannot deprecate too strongly the attempt that is 
being made in some quarters to make out that Great 
Britain is breaking faith with the Dominions over the 
preference duty proposals which Mr Baldwin laid before 
the Imperial Conference. Everyone both here and in the 
Dominions must know that the Imperial Conference has 
no power to make its decisions binding upon the British 
people, unless they are sanctioned by the British Parlia- 
ment, and we are glad to see that responsible organs in 
the Dominions are reminding Mr Bruce and Mr Massey 
of the indisputable and important fact that its decisions 


are equally subject to the acceptance or rejection of the 


Dominion Parliaments on their part. Mest particularly is 
this so in the case of proposals involving taxation, as did 
those of Mr Baldwin. All that the Prime Minister could 
promise was to submit the proposals to the British Parlia- 
ment. When he made the proposals Mr Baldwin had a 
majority. Since then he has been to the country; his 
tariff plans, of which the new preference duty proposals 
were an integral part, were rejected by the country, and 
he now has no majority. But in the King’s Speech he 
specifically proposed to lay the preie:ence plans before 
the House of Commons; and Mr MacDonald, his suc- 





—— 
cessor-elect—knowing, though he does, that the present 
House of Commons will not accept them—has promised 
that: the House shall be given full opportunity of pro- 
nouncing upon them. Thus, it is clear, every pledge tha 
was given or could be given to the Dominion Premiers has 
been fulfilled up to the hilt. The oppesite view, name) 
that the Dominions can hold Great Britain to the pro. 
posals made by its politicians in Conference, and subse. 
quently rejected by the British electorate, becomes all the 
more grotesque, if we imagine the position to be reversed. 
‘* Imagine,’’ as Mr Harold Cox writes in the Edinburgh 
Review, ‘‘the Dominions being asked to pay taxes 
against their will for the benefit of the Mother Country: 
This was, indeed, exactly the issue that was raised in the 
American colonies in the eighteenth century.......... The, 
responded that they were not going to be taxed without 
their own consent; they rose in rebellion, and after long 
and bitter fighting they broke the bonds of Empire.” We 
believe that the true aspect of the affair will be fulh 
grasped in the Dominions ; and, indeed, it was well stated 
by General Smuts himself at the Imperial Conference. 

Another erroneous belief, current in some quarters to- 
day, is that if the new preference duties are ruled ow 
the whole of the work of the Imperial Economic Confer. 
ence is thereby rendered abortive. This idea will be dis. 
pelled by a study of the official Report of its proceedings, 
which has just been issued (Cmd. 2009, price 5s). 

It is a heavy and bulky volume, not likely to find 
general perusal. The discussions cover a wider area than 
the trading preferences, on which public attention has 
naturally been concentrated. Incidentally, the Report 
itself is quite explicit on the point that we have just been 
arguing. In relation to tariff preferences, the report 
says: “ As regards Imperial Preference, H.M. Government 
intimated that they intended to submit to Parliament the 
following proposals ’’ (p. 241). Then there follows the 
familiar list—dried fruit, currants, other dried fruit, other 
preserved fruits, sugar, tobacco, wine, raw apples, 
canned salmon and lobster, crayfish and crabs, honey, 
lime, lemon, and other fruit juices. But the report records 
discussions on a very large variety of other important 
though minor issues, to which, in fact, the greater part 
of its time was devoted, and these recommendations will 
doubtless be carefully weighed and considered on their 
merits. In relation to these the ministerial pledges of 
the late Government are by no means explicit ; but what- 
ever they intended, there will now have to be discussion 
on all of them, definite or indefinite. The most interest- 
ing of these minor questions are wireless, the air, work- 
men’s compensation, bills of lading (unification), mer- 
chandise marks, and a group of points dealing with what 
is euphemistically called ‘‘ financial assistance and co- 
operation."’ 

Take, first, wireless. In 1919 a scheme for the provi- 
sion of imperial wireless stations, each of which was to be 
operated and owned by the Dominion in which it was 
situated, was submitted, but turned down by the 
Dominions. The present position, according to Sir L. 
Worthington Evans’ statement to the Conference, is that 

As regards Great Britain, the Government have decided, in the 
first place, to provide themselves a station which will be owned 
and operated by the Government, and, secondly, to license private 
companies to conduct services subject to an agreement with the 
Government as to the division of traffic between the companies and 
the Government station. We are pressing on with the Government 
station as quickly as possible. A site near Rugby has been secured. 
The orders for a considerable portion of the plant have already 
been placed, and I anticipate that the station will be completed 
before the end of next year, but we have not yet arrived at a 
Satisfactory division of the services with the Marconi Company. 


In fact, the Marconi Company having at first 
accepted a pooling arrangement (as to which 51 
L. Worthington Evans admits there were ‘dis 


advantages in a pool under which responsibility for 
the services would be divided’’) subsequently turned 
it down. The Government, when he spoke, was 
prepared ‘‘ to divide the services on a regional basis ’— 
the Canadian and South African stations being Govern- 
ment-owned, while those for India and Australia should 
be erected by the Marconi Co. ‘‘ It is essential,’’ said the 


then Postmaster-General, ‘‘ in parting with the monopoly 
which the Government possesses by statute,’’ that 1s 
own station, ‘‘ to be erected partly for commercial and 
partly for strategic reasons,’’ should have ‘‘ enough com- 
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ee . 
traffic reserved"? for it. It appears to have been 
hat the Marconi Co. in September turned down 
arrangement they had accepted in July. They then 
sai d to control the operating of messages. ‘* What 
— re now asking is that they should have a licence 
the ccesanhielts all over the world, irrespective of any 
4 RA station at all. That we cannot agree to. 
mal you see, is mot private enterprise; that is private 
ia luding Government enterprise altogether, 


’ 


mercial 
on this t 


enterprise €XC 
which we have never agreed oo. i 

In view of this situation, of the strong objections ex- 
oressed from Canada, Australia, New Zealand, and New- 
foundland to anything like a private monopoly, and the 
dislike of both Canada and Australia to the regional 
scheme, the resolution finally accepted was a colourless 
one, affirming the importance of establishing an efficient 
Imperial Wireless Service. lhe position as between the 
Government and the Marconi Co. is anything but clear. 


The whole matter needs to be examined impartially and | 


ractically. 

The Conference recommended the adoption by the 
Governments and Courts of the Empire of the rules 
relating to bills of lading recommended by the Brussels 
International Conference on Maritime Law. Sir P. 
Llovd Greame stated that a Bill to this effect was 
actually on the stocks. It accepted the principles of the 
Colwyn Report on the Immunity of State Enterprises, 
and agreed that the several Parliaments should be asked 
to pass legislation in that sense. It adopted three resolu- 
tions designed to unify the position as regards compensa- 
tion of non-resident workmen and seamen. It agreed that 
steps should be taken to promote inter-Imperial trade in 
pedigree livestock. In this connection Sir R. Sanders 
stated that the Government proposed to take up the 
Merchandise Marks Bill and carry it through at once. 
Minor resolutions dealt with uniformity in commercial 
statistics—a most desirable improvement. 

A much wider door is opened by the resolutions under 
“Imperial Co-operation and Assistance.’’ The Confer- 
ence adopted a scheme under which the Imperial Govern- 
ment suggested— 
that in order to facilitate the anticipation of work which otherwise 
would not be taken in hand for some years, they should give a 


contribution towards the interest charges on loans raised for capital 
expenditure of this kind by public utility undertakings (viz., 
communications, power lighting, water, drainage, irrigation, &c.). 
These undertakings might be under either public or private control 
or management. 


i schemes must be certified by the Dominion or Central 
expenditure.’ The maximum suggested grant is three- 
quarters of the interest charge for a period of five years. 
On this Sir P, Lloyd Greame stated that ‘ early legisla- 
tion’ would be introduced. 

In fact, a tolerably long Parliamentary agenda is con- 
tained in the recommendations of the Conference, and in- 
cluded in it are many sound, as well as some unsound, 
Proposals which deserve serious consideration. * It would 
be absurd to disregard the Report altogether because one 
section has been summarily rejected. 








THE SLUMP IN THE FRANC. 

THE foreig 
weakness of sterling, has had a fresh upset to contend 
pin in the shape of a sensational fall in the value of the 
_— The frane celebrated the first meeting of the expert 
( emmittee on German finances by falling from g2 to over 
98 to the £ in Paris—a unique drop for a single day, 
which among other records put the franc lower, for the 
time being, than the lira. This slump, at a time of year 
when the exchange is usually starting a recovery, 
state of anxiety in France which is 
eer As ais For a long time past the views of 
ney chs oe who have anticipated that sooner or 
ni het ee break, unless France either imposed 
with tines ‘oxetion or came to a speedy understanding 
thine pe have met with little agreement in France, 
fedenes in sc aa opinion has been one of great con- 
Mer thax i e franc not merely in word, but in action. 
at confidence is gone, and for some two or three 


reflects a 
bordering 








xovernment concerned to be ‘‘ in anticipation of normal | 


n exchange market, already troubled with the | 








weeks Paris has been talking down the franc, in spite of 
the childish prohibitions of the Finance Ministry. Indeed, 
the initial efforts made by M. de Lastevyrie to stop the 
rot had the opposite effect to that which he intended, 
for they helped to rouse the public to the seriousness 
of the situation. The unhappy Finance Minister is, there- 
fore, marked out as scapegoat, and it is probable that 
his place may shortly know him no more. The fall 
in the france has been accompanied by a sharp rise 
of internal prices. For some time past internal prices 
have kept surprisingly low in relation to the exchange— 
thanks very largely to France's self-sufficiency. But 
prices are now on the move, and it is this fact that is 
making the question one of intense interest not merely to 
the well-to-do, but to every class throughout the country. 
This rise of prices is calling for increased currency in 
circulation, with the result that there has been a marked 
increase in the figures of the Bank of France, though 
they would normally fall after the turn of the vear. 
These phenomena are, however, not to be confused with 
the causes which are a matter of confidence. The under- 
lving facts of the situation are that for a long time past 
France has been spending more than the Government has 
been raising by taxation, but that so far the public has 
filled the gap by advancing the money mainly on short 
loans at a steadily rising interest. The moment the 
investor loses his faith in the franc, and really begins to 
fear that inflation is coming, he will not renew, far less 
continue to make further advances. When this happens 
the Government must resort to one or other of the un- 
pleasant alternatives that are available for Governments 
which have not balanced their budgets. Already, as is 
described in a later column by our Paris correspondent, 
the Government is laying strong plans for increasing 
taxation, and this evidence of determination to meet the 
position has already caused the france to steady itself. But 
with the elections coming on in April, and lasting over a 
month or more, it appears impossible for anything of a 
thorough character to be done in the way of taxation until 
the late summer. Meanwhile, if the public will not renew 
their loans, the gap must be filled by paper money. In 
other words, the adverse balance which has been allowed 
to grow year by year may suddenly be converted into 
monetary inflation. The amount involved is enormous, 
and the prospect may well give rise to serious concern, 
Moreover, in comparison with Germans, the French public 
is very much alive to monetary questions, and, with the 
example of other countries before them, is likely to lose 
no time in passing through the various stages of inflation. 
We already hear, for example, of rents being fixed on a 
gold or commodity basis, and there is talk of the use of 
a gold money of account. 

It is important not to exaggerate the extent of the 
change of opinion. Stock exchange prices do not yet 
show any marked movements, which shows that the 
transfer of investments is not yet on a very large scale. 
But the new feature is that the lack of confidence has 
spread into the provinces, and, once it has begun, it Is 
difficult to foresee the end. It is possible that the Govern- 
ment might attempt a compulsory funding of its short-term 
indebtedness ; but this would be a desperate remedy, and 
would finally stop any possibility of future borrowing. 

The fact that the movement is so largely psychological 
means that if the right move were taken the slump might, 
at all events, be checked even if the movement were not 
absolutely reversed. The only practical suggestion 1s 
that the Bank of France should use part of its very 
large gold hoard to buy francs. If the moment were well 
chosen, and action drastic enough, the exchange could 
undoubtedly be raised, speculators saueezed, and the 
widespread pessimism possibly checked for the moment. 
Such action would only be temporary, but it might give 
another breathing space during which the finances of 
the country might be improved and an earnest given of 
a determination to work for a practicable settlement of 
the reparation question. One thing is certain, y that 
is that desperate efforts will be made in the near uture 
to check the movement. They have indeed igi 
for though French opinion does not £0 to t ¢ 
heart of the matter and question the coger ute 
basis of French policy in recent years, it ™! 
certainly regard a continued fall in ee Srenc . 
sign of the failure of the Government. This unwilling 
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ness to look below the surface is illustrated by the fact 
that almost every one in France draws the quite unreal 
distinction between M. Poincaré’s foreign policy and 
what is called his domestic policy. The former is 
approved, but he may be turned out because of the 
internal situation, though this is clearly the direct result 
of the former. In any case, there is likely to be a definite 
move towards the Left as a result of the elections to the 
Chamber. The recent elections to the Senate, in which 
the Left was again returned in a large majority, throw 
no light on the situation in the Chamber for the reasons 
we elaborated a week ago, and the omens are certainly 
that there may be a substantial turnover. There is only 
one thing that could check this drift of opinion, and that 
would be any action on the part of a British Government 
tending to develop a breach in the entente, or that could 
be represented us pro-German. The existence of a 
Labour Government in England, provided it does not 
develop an anti-French position, will strengthen and 
encourage the Left parties in France. 

In the meantime the international experts are at work 
on the problems of German finance and reparation, and 
we welcome the line that has been taken at the outset by 
General Dawes, who approaches his task with an open 
mind and an absence of preconception; a desire to do 
something practical, and a readiness to understand the 
point of view of the parties interested. 





FOREIGN EXCHANGES IN 1923. 


INSTEAD of the quiet recovery for which the market hoped 
during the period under review, the complete failure to 
discover a solution for the reparation policy and the 
forcible entry of France into the Ruhr early last spring has 
been reflected in the misfortunes of another twelve- 
month’s deterioration. In the case of Germany this has 
degenerated into complete collapse. With regard to the 
franc and several other currencies, although measured 
over the year as a whole the additional depreciation was 
not much more rapid than during 1922, ‘ts acceleration 
towards the end of the period and a growing lack of con- 
fidence provide a gloomy outlook for the coming year. 
To take first the little good that is to be found, we have 
that small group whose currencies have remained on a 
practically stable ratio with gold or with the dollar. The 
outstanding example is, of course, that of Austria, the 
one shining proof as yet of the value of concerted 
European action, soon, we may hope, to be followed by 
a similar experiment in the case of Hungary. It should 
not be forgotten, however, that the position of Vienna is 
still a delicate one, and that success is not vet finally 
proved. Again, the new currency of Lithuania, intro- 
Cuced in the autumn of 1922, has been maintained 
throughout the year on a virtual parity with the dollar. 
In the same way, still under the active guidance of M. 
Kalning, in Riga Latvian currency has also remained 
constant in terms of gold. Until almost the end of the 
year the same might have been said of the Esthonian mark, 
but recent experience would suggest that an attempt has 
been made to maintain it at too high an exchange value. 
Finland’s financial position is much more solid, but 
the possession of considerable foreign balances and 
favourable trade figures in 1922 has led to the fixing 
of the exchange value of the mark at too high a 
rate, and in consequence there has been a_ swing 
round this year to a heavy adverse trade balance, and 
is, combined with a poor harvest, has brought a certain 
temporary depreciation towards the end of the year. 
Among other of the new States of Europe, where a 
vigorous policy of virtue in currency affairs has brought 
the reward of relative stability, is Czechoslovakia. The 
krone has moved within narrow limits during the year, 
and the effects of previous somewhat over-rapid deflation 
are ,now gradually wearing themselves out. Jugo- 
Slavia, on the other hand, is now in the painful throes 
of a vigorous deflationist policy, and its Finance 
Minister deserves the same congratulation as did the late 
M. Rasin in Czechoslovakia for the energy with which he 
is carrying through his unpleasant task. As a result, so 


a ansatincal 
far he has achieved an improvement and a relative stabi 
sation of the dinar. The currencies of Greece and a 
garia both stand somewhat better than a yea, ey 
Among the older countries of Europe, Sweden an 
among the Scandinavian states has remained roy hh 
on a constant ratio with the dollar, but its balance . 
trade is growing steadily more un Mirable, and jt ‘ 
by no means clear that it will standh® strain indefinite, 
Holland, also, although the movement of German fyng. 
has caused some peculiar temporary fluctuations, has r. 
mained very stable. At the same time there are signs 
of uneasiness, and an unfortunately growing tendency 
to prefer dollar to home investments. Although js 
has depreciated somewhat over the period as a who 
the fall in the yen is much less than might have been ey. 
pected in view of the terrible disaster of the earthquake 
In India an improving trade balance and a cautious an¢ 
able financial administration have resulted in the rupee re. 
maining at a practically steady ratio with the dollar, ang 
give encouraging promises for the future. 
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Country. Parity. [Begin'ing! Lowest. | Date. | Highest.| Date. Ena. 
NewYork... { ®&,i2# } 4.634 | 4.253 19 XI) 4.728 | 2 | 4.3% 
Montreal..|{ %'0.5 I 468; 4.35: | 19XI 482 | TIT 44y 
Paris ...... F te i} 6310 | 6235 | 21 | 8670 | 24 XIT 84.7 
Brussels ..|{ "ESOS || 68.62) 68.05 | 21 107.37} | OVI 96.5 
Amsterdam) { Fhto® |) 11.70) 11.38) a XW) 1.92 | 1 | 1% 
Italy ...... i va | 90.75 9950 | 31 108.75 | TVIT | 100.6 
Madrid....|{ "3S99,* || 2950 2945 | 21 | 445 fal VII 3354 
Switzerland | Eo |} 24¢ eas | oT) 678 | TIT) 
Lisbon ....|{ Beet. |! oyga gga | 7X) oa | SIV) ol 
Helsingtors| {M&s.t0 4)! 87 | 161g | 19xI 190 | 61 | 1753 
Christiana.) { Me teg’ |} 2460 | 24.35 | 31 | 3105 | 9 XI | 29654 
Stockholm |{ "gies |} i7a6 | 1625 | 19Xt) 1775 | 12m | 168 
Copenhag’n|{ Hytot |) 274g) | 2245 | 1 Ir | 26.75 | 5 VII | 24.454 
Esthonia ..|{™mksto€)) ys97 | isi | 16 xr) 1,606 [ux { 7%, 
Latvia ....) {204 4]; 2386 | 2220) | 2x | mag ja mH 
Lithuania... | Miteto £|) 4670); 4g | a6 XE) 46.70 | 9 VET | opr 
Berlin ....|{ Mksto£/! 32750) 32,000 | 11 {/ 5000} ) 6 xr | { Bint, 
Vienna ....|{ ¥J,'®# |! 322,500 | 295,000 | 19 XI | 350,000 | 101 308.500 
Budapest... { ¥5.'6,* |} 10,750 | 10000 | 51 | 120,000 [1 VEIT 85,00 
Warsaw ..| {Min to£ |) 82,500 | 82,000 | 21 (27 Million| 29 XII 27Millicn 
Prague ....|{Kuto# |) 349 uum |19xr, im | 91 | Mi 
Belgrade .. | O23 |} 430 35 | 5VI) 680 | 191 3 
Bucharest... { "3%" |} 790 | m0 | 31 | 1,290 | Or 
Sophia ....| {™SE 90% || 655 3s |2lvi46900 (| 6 
Athens... { Pissae |} 385 105 | 2VE 460 | SUT 200) 
owt fe a 630 | 16 111 880 [a1 VIII 8) 
ee ne aes 
ee] Sree) Stes | Se |attn| Ses [ae] oe 
vee. 1 Pegs? |} anaka! 2oza | 2301 | aySzyd | 19 XT 2M 
Buenos |{Perdollar|} gaya | 38g [25 VIII, 4¢fd | 11 39Hid 
Monte _|{Perdollar!) aaa | 37a luo vial aga | 31 4d 
i eiainanx {Pema it ead! 484 | oxt | 6ha | 17 Bid 
vanes 1 See |} 3570 | 320 [avi| 4120 [27 xr 4l0 
"ey { wrl; 10% pm} 69% | 21 XIT 159% | BIL The 
Mexico...) / Pepdotler) asa aa | it amd [17 XI (Hd 














With these the list of relative stable currencies is €x- 
hausted, and the rest almost without exception is a recore 
of progressive depreciation. At this point perhaps should 
first be mentioned two currencies which although the) 
stand at a lower value than a year ago, would seem t© 
have seen the worst, and already show some signs ol 
improvement. The Turkish pound, although it has lost 
most of the recovery which followed on the signature 
the Lausanne Treaty, is now making a hesitating and u?- 
certain move upward, and the Roumanian leu is also !™ 
proving somewhat from the almost complete collapse 1n the 
earlier part of the year. In neither case, however, is there 
yround as yet for any great optimism. Switzerland 





ended the year at a less favourable ratio to sterling. 
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came time general trade conditions show a 
; The Danish rate shows a further depre- 
san of about 2 kr. as compared with sterling, but an 
ciation nent on the extreme depreciation of the middle of 
improve The banking crisis would appear to have been 
- aad but bad prices for agricultural products are 
oie unfavourable influence. The recent adoption 
S she exchange stabilisation scheme gives promise under 
casei management of a quiet if slow recovery. The 
record of Norway, with a further depreciation of more 
than 5 kr. on the year, is again an unfortunate one, and 
the banking difficulties which came to a head in May 
brought a period of great anxiety. To a large extent 
these immediate troubles seem to have been overcome, but 
the continued depression in shipping and in Norway’s 
staple exports make the outlook unsatisfactory. In 
Spain, trouble in the Riff, the strained position of 
national finances and political uncertainty produced 
, steady falling-off in the value of the  peseta, 
and, so far at least, the change in régime, while it has 
brought little further depreciation, has done nothing to 
improve the’ situation. Political uncertainties and the 
absence of any ordered plan of economic development 
have resulted in a further heavy fall in the value of the 
escudo, and unfortunately there is nothing at present to 
suggest a change. This same depreciation which is so 
widespread in Europe has had again serious reactions in 
South America. In Montevideo the fall in value, 
measured, at least, in sterling, is smaller, but in Buenos 
Ayres there has been a sharp decline, as some increase 
in exports have been more than overbalanced by the 
heavy burden of foreign obligations, and the outlook 
remains unsatisfactory. In Rio the rate has fallen even 
more rapidly, and again difficulties of home finance and 
the burden of indebtedness more than compensate for any 
improvement in trade. Substantial hope has been raised 
by the visit of the British Financial Mission now in Brazil. 

For the larger part all individual factors to-day 
are overwhelmed by one common problem. The failure 
of the victors to deal reasonably with their defeated 
enemies, and to restore the reign of economic common 
sense. 


At the ; 
quiet recovery. 


ExcHanGes, 1923 (Monthly Figures). 
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| January. February. March. April. 
‘Pls | comand Sigiatie 
| Highest) Lowest. Highest Lowest. Highes' Lowest.| Highest) Lowest. 
New York ....| 4.673 | 4.6 4.7148 | 4.663 | 4.714 | 4.67% | 4.67 | 4.634 
oo ee | 79.10 | 62.7 78.80 | 72.65 | 78.07 69.0 71.65 | 68.25 
Berlin ....... |215,000 | 32,750 | 190,000 | 88,500 | 106,250 | 96,750 | 149,500 | 97,500 
—— 
| May. | June. July. August. 
|Highest Lowest. Highest Lowest. Highest Lowest. HighestjLowest, 
New York al 4.6348) 4.603 | 4, 4.57 4.603 | 4.558 | 4.578 | 4.542; 
Paris pak kbwies 70.85 68.894 | 759 | 3th 78.95 | 76.65 | 83.25 | 79.05 
Berlin "..-°..::) 3204000 _142,500,_ 830,000) 325'000!5,100,000|_'775,000155000000 5,000,000 
| September, | October. November. December. 
Highest Lowest. Highest Lowest.|Highest Lowest. Highest (Lowest. 
New York ..../ 4563 | 451} | 455 448%) 448 | 4.308, 439 | 4.323 
PATS so... | e138 | 7as5*| 7770 | 7382"! 8258 | 7635, | 8655 | 8050 
Berlin ...... +1 1,250* | 464* | 850,000* 1,400" a lat 23+ | 18+ 








* Millions. + Billions. 
_ The history of the mark’s collapse can be seen 
‘n detail in Table II. By the end of August the 
mark had ceased to have any meaning as a unit of inter- 
national exchange. Its later movements until the im- 
Provement and provisional stabilisation with the intro- 
duction of the ‘* Rentenmark,’’ are of little importance, 
nor can the present phase give any promise of stability 
until the reparation question itself is settled. Apart from 
en by whose collapse it was preceded, the history 
- ~abomaetgy can be paralleled by no currency except that 
a Acnnge Unfortunately hardly any Government has 
oi xa strong enough to readjust its finances to post- 
Wane On this its future depends. 
eke by its actions, has succeeded in com- 
joke, Ee 9 the mark, it has at the same time 
‘a ited ps past year gone far to destroy confidence in 
‘i currency, As the year went on, the difficulties 


of j Ram eail . . : ; 

a its financial situation became increasingly clear,. 
ri 7 ee become equally clear that pressure 
I Vermany was no. effective substitute for 





the neglect to face its own internal problem. For the time 
being the impetus to trade given by increasing deprecia- 
tion has disguised the seriousness of the situation, but 
more recently the increasing difficulty which the Govern- 


ment has found in placing loans on the home market 
Shows that in France itself the situation is at last becom- 
ing understood. This realisation is to be welcomed by 
all, friends of France as marking the possibility of a 
change in method and of resolute tackling of its troubles 
at their source. This lack of trust in their own currency 
came at an earlier stage in Belgium, which in August 
Started to run away badly, the movement only being 
stopped by the announcement of a loan from France. The 
lesson to the Belgian Government was a salutary one, and 
since then its weight has been increasingly felt on the 
side of moderation. Of our three main allies it is only 
to Italy that we can look with any satisfaction. Deprecia- 
tion there has continued, but at a very slow rate, and 
there have been lately increasing signs of stabilisation. 

The history of sterling during 1923 has been a disap- 
pointing one. During the spring a steady improvement 
was recorded, which was helped rather than retarded by 
the conclusion of the arrangements for the repayment of 
the American debt. In April there was the beginning of 
a slight retrograde movement accountable for a large part 
by high money rates in New York. In July the rise in 
the Bank rate brought some improvement, but the pres- 
sure of autumn trade, the uncertain outlook in Europe, 
and the speculative advantage of the purchase of dollar 
securities all militated against sterling, and in October 
irresponsible suggestions of an official policy of inflation 
frightened holders of sterling in all parts of the world, 
and caused a rush to convert into dollars. On the- top 
of this the disturbance of an election and the fear of the 
introduction by the Labour party of a capital levy brought 


same threat of a flight to the dollar under which so many 
European currencies have suffered. 


‘** misdeeds ”’ 
as the now exploded fear of inflation. 
show the groundlessness of these scares. 


for the end of that thoroughly unsatisfactory period. 


stricted business. 


London Clearing House figures for the year. 








A YEAR'S OVERSEAS TRADE. 


total turnover of British merchandise trade in 1923 wa 


1922. The figure is also higher than that for 1921 


of £3,490 millions. 
year, 1923, as will be seen from the following table, shows 
an increase in all items, whereas 1922 was notable for a 
decrease in imports of £81.6 millions, against an increase 
of £14 millions in total exports. But in making these 
comparisons it must be remembered that they are not 
exact, because, in April last the Irish Free State returns 
were separated from ours. Prices in the first half of 
the vear were nearer to those of 1922 than those of the 
second half, especially in regard to such imports as textile 
raw materials. The summary for last vear’s value figures 
for imports, exports, and re-exports compares with 1922 
as follows :— 


CALENDAR YEAR. 





Increase in 


1922. 1923. 




















1923. 
£ £ L %, 
Imports .....eeeee 1,003,918,124 1,098,015,585 + 94,916,686 + 95 
British exports .... 720,496,426 767,328,656 + 47,821,246 + 68 
Re-exports ...+e0- 103,777,871 118,572,694 + 14,878,024 + 126 
Total exports .....- 824,274,297 885,901,350 + 62,699,270 + 76 
Excess of imports —_— — — — 
press total sled 179,643,827 212,114,235 + 32,471,408 + 180 


still more pressure, and for the first time sterling felt the 


It is unnecessary to 
point out that the fear of a capital levy, and of other 
of a Labour Government are as ill-founded 
Time itself will 
All that can 
be said is that the closing note of the vear is a fitting one 


For the market the year has been one of relatively re- 
Speculators have become frightened 
by repeated losses in one currency after another, and 
the reduction in business has been marked enough to 
make a considerable contribution to the reduction in the 


Tue Board of Trade returns, just issued, show that the 


S 


£1,984 millions, which compares with £1,828 millions in 


, 


namely, £1,897 millions; but 1920, the year of booming 
trade and high prices, remains the peak year with its total 
In comparison with the preceding 
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The beginning of 1922 was a period in which the prices 
of many leading British manufactures were severely cut, 
but in the year under review it is probable that until the 
later months the level had been very little altered. A 
comparison between 1923 and 1922, therefore, is more 
complete than between that year and its predecessor. The 
growth of imports by £95 millions coincides with one in 
exports by 262 millions, and the excess of imports is 
raised by £33 millions to £212 millions. This latter 
figure is considerably under the figure for 1921, and, on 
the whole, is not unfavourable to our trade when it is 
remembered that foreign borrowings here have been on a 
fairly large scale in the past year or two. The present 
figure of £212 millions in our trade balance compares with 
one of £132 millions just before the war. The distance 
between those figures is, in view of the difference in the 
level of prices, not very great. But perhaps it should be 
pointed out that in the past year a new factor, our initial 
payments on account of the American Debt, has entered 
into the calculation. On the whole, we should judge that 
there has been an actual improvement in our trade balance 
in the past year. The following table shows how the 
balance of merchandise trade has moved month by month 
in the year under review :— 


Movements of MERCHANDISE TRADE BALANCE. 





: Total Excess of Excess of 
mports Exports Imports Imports 
Month. in 1923. in 1923, in 1923. in 1922. 
Min. &. Min. &. Min. &. Min. £. 
JANUATY 2. cee cseees 99°7 ..0. 767 330 .... 49 
PORE. cccsccccce 839 ..06 673 .... 166 .... 09 
RSS cscs ccdocs ae sche CED occs “EEO: asic Ee 
BE sented ses pen OF4. ..0.° 9S .... Li 159 
BF cases cecccceccce 89°5 833 .... 62 21:8 
PN cc inaiinekiebe 89-3 co Eee. «see ee 23-4 
First half-year.... 5388 4464 92:4 80:1 
July eweeeee ee eeeeee 768 8 oe 68°3 eeee 8-5 eeeet 13:1 
AMEE co cicccccece SOT cece GBS cece (SS ows. Hi 
September eeneeeeenee 83°3 toe * 72:0 eeee 11:3 eee 8-0 
October ...... eked 999 .. BED. acce.. Ate ccoe B65 
November ......... TE cece SED cece BON teen OU 
December eeeeereere 109-2 eeee 745 eens 34-7 e@eee 27°5 
Second half-year ee 559-5 esee 439 5 eee 120-0 eeeer 100-0 
Full year ........ 1,0983 .... 8859 .... 2124 .... 1801 


The slight discrepancy in the totals in this table and the 
preceding is due to the fact that the official figures give 
corrected totals in advance of the corrected figures fer 
individual months. As will be seen, the second half of the 
year saw a considerable increase in the import excess, 
which grew in the last two months by amounts which do 
not look quite healthy. An explanation with regard to 
December may be that there were people who thought 
that Protection would succeed at the election, and obtained 
quick supplies where that was possible in the time. It 
is significant that the growth of the import excess in the 
last quarter has been coincident with greatly increased 
prices for raw cotton on the New York market, and that 
in the same period the sterling-dollar exchange has moved 
rather markedly against this country. 

In the following table we compare the quantities of lead- 
ing foodstuffs and raw materials imported in 1922 and 
1923, and the average value per unit :— 

















IMPORTS. 

Quantity. N co 

1922. 1923. 1922. | 1923 

Pe 
Raw cotton ............centals 14,319,902 12,925,854 5:96 | 7:05 
Sheep and lambs’ wool .. 11,055,244 7,393,448 533 | 6:32 
Flax, hemp, and jute ......toms) 267,974 — 265,375 409 | 38-06 
Rubber ........ weee-ss-centals 1,430,822, 1,795,657 439 | 6:04 
Baak...cccseccece peeseceess ewts 11,754,092 13,860,145, 249 | 231 
Mutton and lamb.......... ,, | 5,848,763. 5,872,120 3:82 | 3:97 
Wheat......ssecceceeessss y, 96,379,634 100,929,623 0612 0:53 
Sugar ......+++. secceseses 5, 08,179,387 31,365,963 0:879) 1:32 
Butter.......ssecseesseeee » 4,268,561, 5,125,297 875 | 865 
TER cccccccccccccesess «eee eslbs 419,005,357 457,199,253 0-062) 0-07 
Tobacco ...... eccece eeesveees 5, 184,856,648 173,881,868 0-101) 0-08 








The next table gives leading British exports, and it shows 
general increases except in the textile industry. Here 
Yorkshire fared better than Lancashire, woollen and 
worsted tissues showing expansion. The falling off in 
cotton piece goods and cotton yarns is a noticeable feature 





| 


of the table. As will be observed, the textile machinery 


,exports, contrary to the general tendency of engineering 
Ss 


figures, are under those of 1922. 


ExPoRTs. 





en J 


Quantity (000’s omitted), 








1920. 1921. 1922. 1993, 
Coal ccscoccescoce eT TTT tons 24,952 24661 64,198 79.440 
Pig-iron and ferro-alloys.... ,, 579 136 794 "R94 
Railway material .......... - 311 340 480 492 
Total of iron and steel and ‘ 
manufactures thereof .... ,, 3,251 1,697 3.401 4335 
Textile machinery.......... - 63 157 155 139 


Total machinery .......... 5, 462 506 403 430 
Cotton yarns ..eeeeeeeseeese-lbS 147,432 145,895 201.221 14535 
Cotton piece-goods ......8q. yds. 4,435,405 2,902,289 4.181.176 4,141,303 


Wool tops .....+.+e0++-.centals 238 347 416 389 
Woollen tissues......+...8q- yds. 187,233 76,556 121,489 148.64) 
Worsted tissues ....ec0. 77,355 40,814 62,458 62943 
Linen piece-goods ...... "= 93,045 39,962 77,421 89.67 
Boots and shoes ...... doz. pairs 819 313 492 79% 
SUN wicca ckwecaet< oe CWts. 271 228 232! 260 
Paper and cardboard ...... 2,550 1,463 2,455 4348 
Locomotives ........e00. -.tons 43 47 32 Ri 
Motor cars and chassis ......No. 8 4 3 4 





The list as a whole is striking. Perhaps the further ex. 
pansion of coal exports attracts notice first, last year's 
high figure having been easily surpassed. The exports cf 
79,449,000 tons in 1923 compare with 73,400,000 tons in 
1913. There is little need to stress what is perhaps the 
principal cause of the expansion over 1922’s figures. The 
Ruhr expedition has also affected the development in the 
next three items in the list. In all these, however, as 
consideration of the details of the destinations of the eyx- 
ports in the official returns shows, there is reason to believe 
that there have been increases not due to political events. 
The figures for coal do not include bunker coal, under 
which head the total for 1923 was 18,158,188 tons, as 
against 18,259,027 tons in 1922. ‘The official description 
of this coal is ‘‘ Coal shipped for the use of steamers 
engaged in the foreign trade,’’ and the figures therefore 
throw some light on our progress in the carrying trade. 
The position is seen in better proportion when it is 
recalled that bunker coal in 1921 was under 11 million 
tons, and in 1913 nearly 14 millions. While the iron 
and steel manufacturers’ total in 1922 exceeded that of 
1920, that of 1923, as will be seen from the table, ts 
above the previous year’s. This is one of the most 
encouraging features of the table. 
The bullion and specie figures for the past three years 
compare as follows :— 
saieee ; 
“Uxports. 
re 
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Gold. - 


Exports. Imports 
£ £ 


1921 .......... 49,676,047 .. 59,348,158 .. 10,264,443 .. 12,045,422 
1922 ........+. 34,542,167 .. 44,838,292 .. 10,099,890 .. 13,235,269 
1923 ......+0+. 43,986,655 .. 57,434,355 .. 9,611,055 .. 11,687,714 


In 1923 the surplus of gold exports over imports is £13} 
millions, and is greater than in either 1922 or 1921, 1M 
both of which years it was under £10 millions. The 
export to the United States was £33 millions, compared 
with £26} millions in 1922 and £55} millions in 1921. 
British India took from us £19 millions, against £13 
millions in 1922 and only £14 millions in 1921, an indica- 
tion, in view of the uses to which gold is put in that 
country, of growing spending power. France, which took 
43-7 millions in 1922, received only £131,697 last year. 
From the Transvaal gold imports amounted to £371 
millions, compared with £30} millions in 1922. 








Imports. 
£ 








AMERICAN DOLLAR SECURITIES. 


(BY A CORRESPONDENT. ) 
THERE can be no question that whatever controversial 
financial measures may or may not be put into force 
by a new Government, the idea of a “flight from the 
£"’ on the part of resident Britons to avoid the obliga 
tions of a duly-enacted law of the country is preposterous. 
Our legislature would not be likely to permit evasion of 
any tax that may be placed upon capital, by means of 
the simple process of transferring it to another country, 
and in any case the knowledge already possessed by the 
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inland Revenue through the medium of individual income- 
va returns, would be brought into full play. : 

eN ertheless, recent events have drawn attention to 
vealaal securities, and it therefore may be of help to 
ke a short survey of the field for investment in the first- 
se dollar securities of various Governments and muni- 
inalities, as well as the high-grade bonds of the American 
-ailroads and other industrial undertakings. 

"Before proceeding with a review of some of the better- 
ecurities of this class, a reference must be made 


known Ss , ’ 
+) the relation between the current price of the American 
dollar and the purchase of dollar securities, as it affects 


the would-be investor of sterling funds. The future 
egurse of the dollar exchange is not an open book, but 
one certain fact emerges; at the present time 4,100 pro- 
duces for investment in New York only about $425, a 
depreciation from the normal of over 14 per cent. Who 
is to say Whether this position will last, go much worse 
‘it touched 3.23 in 1920), or whether a few years, or even 
months, hence the dollar may not be climbing slowly but 
surely towards parity—4.8665? However remote this 
latter contingency may seem to-day, the purchaser of 
dollar securities has to consider the possibility of a loss 
on exchange of that part of capital savestedd which is 
now represented by this depreciation of 14 per cent. or so. 
Of course, other events may occur to annul part, or the 
whole, of any exchange loss, and on the other hand, a fall 


yenefit the buyer of dollar bonds at the present time, but 
a prospective investor in dollar securities should keep 
this exchange factor before him, in case its incidence is 
not fully appreciated. 

In the forefront of these dollar securities are the bonds 
of various Governments, including our own, those of the 
United States, Canada, and the many European Govern- 
ments who have raised funds in America in recent years. 
For the purposes of this article the obligations of the 
American Government will be omitted, as the yield to be 
obtained from even the later Liberty loans does not reach 
44 per cent.—nearer 44 per cent. is the average. Further, 
the interest from certain American Government bonds 
when paid to non-residents is liable to super-tax in that 
country, although the tax does not become operative 
until quite a large figure is reached, so in the first 
instance it is proposed to investigate a few of the fairly 
numerous class of bonds which are not subject to 
American income-tax or super-tax when held by those 
who are neither citizens nor residents of the United 
States of America. 

_The following examples have been taken for illustra- 
tion, as most, if not all, of these issues are quoted in the 











London financial Press weekly, and in some cases daily. 
Sterling! 

. Cost per, Flat 

Seourity. P 18 8500 | Yield 

‘»*: Bond at| in $.* 
2 | | 94-25. | 

UR. of Great Britain, Conv. Bonds! % | £ | % 

_ 1929} iinet eon ne sides 108 «127 «|_Ss«§10 
UK, of Great Britain, 54 % Gold Bonds, | | 

SUF. seesivessissunecnacescenspeiess| Oh} 129 | GR 
Dominion of Canada, 5 %, Refg. Gold Bonds, | 

nuh TLC AD IE 5 Ee 
Canadian Pacific Railway, 4 % Cons. Deben-| 

Kings stock (perpetual) .........++0+5--| 82 | 96h | 4:90 

ei8dom of Denmark, 6 % Gold Bonds, 1942) 95 | 111¢ | 6:30 

Po ea of Norway, 6 % Gold Bonds, 1952, 94 | 110; | 6:35 
‘overnment of Dutch East Indies, 5% %' | 

Gold Bonds, 1953 ........sceseceeeeee] 90 | 105% | 610 

ees % Gold Bonds, 1962 ..........06.., 95 | 1113 | 6:30 

ity of Copenhagen, 53 % Gold Bonds, 1944 913 1073 | 60 





coun yield is also the rate per cent. upon the sterling sum when 
a ted ; any alteration in the rate of exchange on the day the inte- 
en received from that prevailing when the investment is made 
me re or decreases the return. In calculating the yields no account 
ce taken of any appreciation or depreciation towards the capital 
aero figure that might accrue; the difference in the case of the 
po 3 maturities is trivial and only about } per cent. per annum for 
“8-year bond like Denmark 6’s. 
a! be any other rate of exchange, simply divide the price quoted by 
FAX secured, and the result will give the sterling cost of $1,000— 
*.2., $1,000 Unite - 99°5 
J» 94,900 United Kingdom 54's, 1937, at exchange 440— —— = 
£226), 4-40 


All the above give a return affording some slight com- 
pensation for any adverse risk of exchange; the majority 
of the bonds in this class have no special security hypothe- 
cated to them, but they are a full obligation of the re- 
spective Governments and municipalities, and, as above 
mentioned, they are free of American income-tax to non- 
residents. The type of security is one that is familiar to 
the investor over here, as, but for the war, most of these 
issues would have been made in London, where in the 
old days first-class borrowers were customarily granted 
all the facilities they needed. There are a number of 
excellent State and municipal bonds which also give 
exemption to income-tax to non-residents, but the market 
for these securities is more restricted, and their quotations 
are not easily available on this side. 
We take next to the consideration of the dollar bond 
proper—the first charge gold bonds of the great American 
railroads and the first mortgage bonds of the big 
industrial undertakings on that side of the water. 
These securities will be well known to numerous investors 
over here ; it was only the necessity that arose during the 
war for the repatriation of our American holdings that 
denuded the London market of its supplies of these bonds. 

American income-tax again crops up in this connection, 
although to the man of moderate means holding these 
bonds the trouble is not serious, but to many the re- 
quirements of another country concerning income-tax, 
however simple, are not looked upon with favour—the 
complications of the tax in their own country are more 
than sufficient. Many of these bonds contain a “ tax- 
free ’’’ clause, so the restriction should not be sufficient 
to cause a lack of interest in their undoubted 
virtues. One other little drawback before we study a 
few examples: the ‘‘ tax-free’’ clause has certain ad- 
vantages to the wealthy American citizen, in the nature 
of exemption to him from the higher scale of tax his 
wealth imposes; at least that is the contention, although 
there seems to be some doubt in the matter. Conse- 
quently the price of the bonds in some instances reflects 
the demand from this source. 

As in the previous table, most of the bonds mentioned 
below are quoted periodically in the London financial 
Press :— 





} | 











| Sterling | ae 
Security. .. . @| Cost per Flat Yie 
: Price in $. $500. in 9. 
($4.25). 
RaILRoaDs. . % £ % 
Atchison, Topeka, and Santa Fé } 
General Mortgage 4 %, 1995...... 884 | 1044 450 
New York Central R.R., Ist Gold, ' 
Mortgage 34 %, 1997 ...... oeeeuel 754 | 88 4-60 
Pennsylvania R.R., General Mort- 
gage 44 %,, 1965 etd 914 1078 | 490 
Reading Company, General Mortgage ae 
4°, 1997 ear IRONS ereee ecee) 90 105i } 445 
Union Pacific R.R., lst Mortgage 
4%, WGA cccccccscccees cccceces| 92 108; | #55 
OTHER. | 
New York City, 44% Stock, 1957...., 1033 122 | 435 
United States Steel Corporation, 
Sinking Fund 5%, 1963. Seats 103 1214 | 4°85 
New York Telephone Co., lst Mort-' 
gage 44%, 1959.........+5 aceecel 94 1103 4°75 
General Electric Co., 5% aes — 102 120 4:90 
Bethlehem Steel Corporation, lst and j | 
Refunding 5%, 1942 .....+-.-- 954 1123 | 52 








The footnotes appended to the first table are equally applicable here. 
Most of the bonds enumerated in the foregoing table 
can be called practically ‘‘ gilt-edged,’’ and those like 
New York Central Three and a-Halfs and Pennsylvania 
Railroad Four-and-a-Halfs—to mention only two—can 
without hesitation be placed in the strong box without 
fear of sleepless nights. An opinion often expressed by 
some of the leading investment authorities in the City of 
London is that bonds of this type are as good an invest- 
ment as can be found the whole world over, as an tnvest- 





the rate of £232 12s war bonds for each $1,000, and as this amount of 
War Bonds is repayable at maturity for slightly over £244, the 
facility provides insurance against loss in exchange upon reconversion 
of the dollars to sterling, the actual rate taken for the operation being 
4:30, which approximates to that now current. A fall in exchange 
below 430 can at any time be taken advantage of by sale of the 
bonds in New York, but an appreciation of sterling above 4 3 would 
not affect a holder, as until just before maturity the bonds are 





io. ts bonds are exchangeable at any time prior to February 1, 
‘tor 5 per cent, National War Bonds due February 1, 1929, at 





? 


) always convertible into £232 12s war bonds. 
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ment—disregarding the question of exchange. They 
are mainly a first charge upon the undertakings— 
concerns with a paid-up capital running in certain in- 
Stances into hundreds of millions of dollars, and the 
service of these obligations is covered very many times 
over when past earnings are examined. 

At the present time investors are being extensively 
circularised by American bond houses anxious to handle 
their share of any of the Old World’s capital that may 
be thinking of migrating. Doubtless many of these firms 
are reputable institutions, but there are others. The 
development of bond selling in the United States since 
the war has been immense, and most of the financial 
houses and bond salesmen over there employ quite an 
army of ‘‘ bagmen,’’ or, as we would call them, travellers. 
These men—and women—are paid by commission, i.e., 
they receive a percentage of the amount of bonds sold. 
It follows that the object of these “ bagmen”’ is to dis- 
pose of as many bonds from their bag as they are able, 
and to do this they often suggest to prospective clients 
that the bonds they have to sell are better than some 
already possessed by the client; to enable their speciality 
to be bought they offer to sell the existing holding, the 
sale of which provides them with a further commission. 
These resold bonds accumulate at times on the New 
York market, and whilst they may be quite good in 
their class, mostly they are of local interest. In- 
vestors over here, if contemplating this type of investment 
for proper reasons, should, in any event, confine them- 
selves to the known issues, and unless they already have 
facilities for placing their commissions in New York, they 
should approach the head office of their bank, which is in 
touch with the best bond houses in that city, or, perhaps, 
better still, deal through the London house or agent of an 
American firm which specialises in bond dealing. 








A REVENUE FROM BETTING. 


One of the effects of the Parliamentary dissolution was 
to extinguish the Select Committee on Betting just at 
the stage when it was engaged upon its Report. This 
Was a great pity, for it means that we have now merely 
the torso of a Report with the remainder of the body left 
incomplete. Still, the volume of evidence which has been 
issued, together with the draft reports of the chairman 
and Mr Foot, is of extraordinary interest and value. The 
price of the Blue Book is unhappily prohibitive (No. 139, 
price £1 2s 6d net); if it were not so costly, it might 
be read as eagerly as almost any ‘best seller’’ of 
the publishing season. For here we have in intimate 
detail a contemporary picture of Great Britain as seen 
through the eyes of bookmakers, officials of turf societies, 
and social reformers. We see all classes, more especially, 
perhaps, the working class, soaked through and through 
with the gambling instinct, which is one of the most 
universal and ineradicable of the great human instincts. 

The Report of the Committee as a whole got no further 
than a statement of the legal aspect of betting, a descrip- 
tion of betting methods, and a declaration that a tax 
on betting was “‘ practicable.’’ The Committee at its final 
meeting under shadow of dissolution declined to accept 
the view that a tax on betting was also ‘‘ desirable.’’ For 
the arguments as to its desirability we have to go to the 
chairman’s draft report, which was urder consideration 
when the Committee came to an end. 

Mr Cautley (the chairman) sets forth the conditions of 
the problem in very clear language. There is legal betting 
and illegal betting. Men may bet on credit at the offices 
of bookmakers, provided that they do not go there them- 
selves; they may communicate by letter, telegraph, or 
telephone, but they must not ‘‘resort’’ at the offices 
in person. Men may bet at racecourses either on credit 
or for ready money. But men may not bet for ready 
money except on racecourses. The law, wholly devoid 
of principle, receives little support from the public opinion 
of those (chiefly artisans and clerks) who want to bet for 
ready money away from racecourses. Hence there has 


oe 


grown up an immense volume of illegal ‘‘ street betting,”’ 
which in the large industrial cities is so highly organised 
that the police are helpless to stop it. 


The street book- 





oe 
makers have the sympathy and support of the working. 
class population. Mr Cautley concludes that ready money 
betting cannot possibly be put down—the volume of F4 
has increased greatly since the war—and concurs jn the 
view of the Department of Customs and Excise that creqit 
and racecourse betting cannot be taxed if ready mone, 
betting be left illegal and unrecognised. For this would 
be to encourage illegal betting and to discourage Jega| 
betting. He, therefore, holds that, while street bettinc 
should continue to be banned, ready money betting 
registered offices should be permitted. The effect in hic 
view—and in that of the street bookmakers who gay¢ 
evidence—would be to remove ready money betting trom 
‘* pitches’’ and ‘‘closes’’ to the comparative respect. 
bility of small local offices. The number of these offices 
which would be necessary to accommodate the business jp 
industrial cities is startling. A Glasgow street bookmaker 
—Glasgow goes in as thoroughly for betting as it does 
for Socialism—reckoned that two offices for every four 
working-class streets would be enough, though his own 
evidence suggested that this provision of lawful betting 
centres would not be nearly sufficient to cope with the 
demand of backers. The four streets at present occupy 
the energies of seven bookmakers and agents, who take 
from their clients in stakes 4.300 a day! 

The original suggestion that betting transactions could 
stand a tax of 10 per cent. seems quite untenable. Mr 
Cautley reckons in his Report that credit bookmakers in 
large offices have such a high rate of expenditure that 
their net profit is less than 1 per cent. of the turnover in 
stakes. He gives the average net profit for racecourse 
bookmakers at less than 2 per cent., and for street book- 
makers at more than this, although they pay 5 and even 7} 
per cent. commission to agents. Street bookmaking is 
the most profitable form of the ‘‘ industry.’’ The rate of 
tax suggested in the chairman’s Report is 24 per cent. of 
the stakes (turnover), which he thinks would be treated 
by bookmakers as an expense in their business, and 
passed on to backers by a shortening of their betting 
odds. The bookmakers in their evidence appear to agree 
that a tax at this rate could be charged, and the street 
bookmakers especially welcomed a tax if it were accom- 
panied by the registration of ‘‘ offices’’ for them in the 
place of uneasy pitches subject to police raids. The 
possibility of taxing ready money betting, while leaving 
it illegal, was ruled out as not to be thought of. 

Many ingenious calculations were made in order to 
arrive at a turnover of betting—that is, the amount 
annually staked by backers. The chairman puts the figure 
at 200 millions at least, and possibly much more. An 
ad valorem tax of 2} per cent. would yield five millions. 
It is certain, he writes, that a 10 per cent. tax is im- 
possible, though the betting ‘‘ industry ’’ may _ prove 
capable of bearing a tax of 5 per cent. on the amount 
staked on each bet. He holds that a sure five millions a 
year from betting taxation is well worth having in these 
days. He further regards the legalising of ready money 
betting as ‘‘ desirable,’? and as tending to diminish th 
present evils of illegal street betting. 


It is unfortunate 
that the consideration of Mr Cautley’s Report was not 
completed by the Committee. There would have been 
wide differences uf opinion on the policy of recognising 
betting as a source of revenue, though, one may conclude, 
general agreement that the Exchequer could easily get 
five millions a year out of it. 








SHIPPING IN 1923. 


Amonc the basic industries of this country there is none 
whose condition at any given time is so difficult to present 
accurately as that of shipping. It too often escapes atte 
tion that the bulk of the tonnage under the British flag 
and of the capital invested in sea transport is now repre 
sented by ‘‘liners,’’ i.e., vessels adhering to reguiat 
routes and timings, carrying passengers and freight 
(usually ‘‘ mixed ’’ cargoes) at stated rates, and havins 
an economic basis broadly comparable to that of railway 
companies. The operations of these fleets are of co" 
siderable obscurity. The rates they charge are, as ‘ 
whole, unknown to the public; no returns of tonnage 
carried by them are ever published; their profits are, to * 
considerable extent, unrevealed. 

The balance of the mercantile marine consists of the 
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ex weer ° : 
‘‘tramps,’? Whose function, corresponding 
to that of the ‘‘ casual ”’ balance of dock labour, 
-; to supplement the services of the regular lines in the 
arriage of bulky, rough cargoes, such as timber or coal, 
per to cope with seasonal movements of the world’s crops. 
pivertible on demand to any quarter of the globe, the 
“tramp ’’ vessel 1s chartered as a unit at rates subject 
to the higgle of the market, fluctuating daily, and given 
jde publicity. 
TT iain tendency is for the i tramp ’ to over- 
shadow the ‘‘liner’’ in the public eye, and for data to 
be used as evidence of the condition of the shipping 
‘adustry which, failing careful distinction between the two 
classes of vessel, may give rise to misapprehension. 
Thus both in examining statistics relevant to the activity 
of shipping and in comparing the published records of 
freights, it must be borne in mind that in respect to the 
important ‘‘ liner ’’ business the margin of error is great. 
This fact, unhappily, renders all estimates of the gross 
earnings of shipping little better than guesswork. In the 
following table are assembled the available figures in- 
dicating the comparative activity of sea transport from 


British ports :— 


so-called 
roughly 


’ 


TRAFFIC. 
(In Millions.) 





1913. | 1921. 1922. | 1923. 





Net tonnage cleared with cargoes : 
British ..cccccceccccccosess| Wi 24:3 36°8 394 
Foreign .ecccccccccscecccces| SEC 121 | 229 28°5 


Per cent. British ....ceece--} 59 67 62 | 58 








Net tonnage entered with cargoes : 
Peltlehcccccesccesivescctses! SBS 25°1 285 31:0 
Foreign ccccccccsccccscceces| 366 12:0 14-9 18-0 














_Per cent. British .eeo.ssees.| 66 68 66 63 
Tons of coal shipped cceccccccces 73:4 24:7 64:2 79°5 
Seamen shipped..sseceeesessees ‘57 ‘40° 48 | “50 





It will be observed that in 1923, as compared with 1922, 
the total entrances and clearances rose by 12 per cent., or, 
excluding foreign vessels, by g per cent. Thanks in large 
part to the record export of coal, which exceeded even the 
i913 quantity by six million tons, the volume of shipping 
last year was of practically pre-war dimensions, the share 
falling to the British flag being well maintained in spite 
of keen foreign competition and the relative increase in. 
foreign fleets. This encouraging recovery in the employ- 
ment of ships is confirmed by the traffic returns of the 
chief ports abroad, and is further corroborated by the fact 
that in the 12 months ended last July the amount of idle 
tonnage ‘in the world is estimated to have decreased by 
i; million gross tons—British vessels alone by 600,000 
sross tons—there being good prospect that the returns 
for January, 1924, will show a further reduction. The 
much smaller improvement in the employment of seamen 
is to be ascribed mainly to the permanent displacement 
of stokehold hands through conversions to oil fuel and 
the introduction of the internal combustion engine. 

Unfortunately, it is impossible to say what proportion 
of the total traffic represents liners. While the Board 
of Trade returns suggest an undoubted improvement in 
volume of goods shipped in 1923, it is unlikely that 
total quantity was less than 10 per cent. under 1913 
‘vel. There is thus a considerable discrepancy between 
the volume of traffic and goods, a discrepancy which 
must be looked for in just those classes of general cargoes 
‘or which liners cater. On the strength of private reports 
‘may be surmised that in 1923 liner holds were filled on 
a average to 80 per cent. of normal capacity as compared 
vie 70 1075 per cent. in 1922. Passenger traffic, though 
“Riri in comparison with 1913, similarly improved. 
on ao Atlantic, traffic in East-bound passengers 
ns Bar Summer was disappointing, but an all-round 
On ines *. + occurred in the third quarter of the year. 
mg» basis of returns for the first nine months of each 
; “"» he monthly average of passengers shipped to and 
countries, excluding traffic to the Continent of | 


the 
the 
level 


from all 


Europe, were :— 
ie 1922. 1923. 
7 utward SPO eeeseeeeseseesesese 21,181 oa 7e 30,894 
nward CP Peer eesreesresereesseses 15,571 cece 14,422 





In so far as the market in “tramp”? freights reflects 
the general tendency of shipping business, the past vear 
can be summarised as opening uncertainly, receiving a 
temporary stimulus from ihe demand for coal to make 
good the Ruhr deficiency, lapsing inte severe depression 
which lasted until August, and finally from September 
onwards registering a marked and steady recovery, 
freights in December being roughly on a level with the 
previous January. The following table gives the yearly 
averages of the index numbers of each of the main trade 
groups comprised in the Economist Index of Shipping 
Freights :— : 
AVERAGE 1898-1913 = 100. 





100. | 1005, |omnings 








ise or Fall. 

European Waters .....ceceeeeeeee0e 14784 = 137-55 ans, : 
North America ...... ih eth wenn hae 14700 1228 — 165 
South America ........s.e+e.eee00-, 13820 12351 — 105 
BRON  ccccsccucecccdscocvcevecscest LOO} 190681 — 22 
Far East and Pacific ....... coccces| 12543 | 12837 + 4 
Australia cecccccccccccccccccccsccss| 15683} 13058; — 17 

eres. of eee 





Irom these figures it would anpear that the gross revenue 
per ton carried by ‘‘ tramp’’ vessels in 1923 was Io per 
cent, lower than in 1922, the corresponding fall between 
1921 and 1922 being 23 per cent. The market valuation 
of new cargo-tonnage, according to returns compiled by 
‘* Fairplay,’’ has followed a similar course, standing now 
at 34 per cent. above the average for 1898-1913, as com- 
pared with 47 per cent. a vear ago. The average level 
of whole-cargo freights in 1923 was less than 10 per cent. 
over the average for 1913—a position sufficient to account 
for the poor results shown by the majority of the smaller 
concerns owning purely ‘‘ tramp ’’ vessels. At the same 
time, reference to 1913—a boom vear for shipping—un- 
duly accentuates the present depression. Thus the figure 
127.61, the average of the Economist Freight Index for 
1923, contrasts with 81.61, the average of the years 
1908-10, a corresponding pre-war ‘‘ slump’’ period, the 
percentage rise being 56. The best method of comparison 
is possibly to compare actual freights with the averages 
for the five years preceding the war, as under :— 


ESTIMATED AVERAGE FREIGHTS. 














Total 36,752 .... 45,316 


Se ee ee sere seeereeees 








Average 
Route. 1909-13. 1922. 1925. 
| gs a s d s d 
Bombay—U.K./Continent ........) 19 1 21 9 25 ll 
Plate (San Horenzo)—U.K./Gonti’ent) 15 6 27 2 22 10% 
U.S.A. (Grain) —U.K...eeeeseeses * 2 5} 3 84 2 104 
Bilbao (Ore)—Middlesbrough......, 5 1 7 9 7 8 
Java— U.K./Continent eoeeeeesreser 27 1l 31 6 M4 9 
Datel) ths 6s Chebesercecoest 29 6 44 0 36 6 
Coals :— ; 
South Wales—Port Said ........, 8 3 13 8 10 84 
South Wales—Plate ..eeeseeeee! 15 6 14 5 14 4 
Round Voyage Plate and Back ....| 31 0 a 37 24 
Economist Freight Index........+-| _102:25 141-96 12761 _ 





It is to be regretted that no corresponding statistics of 
‘liner’? rates are available. In the long run, it may 
be argued, the various ‘‘ conferences *’ which fix *’ liner ’ 
rates are bound to conform to the prices obtainable by 
‘“tramps ’’ in the open market. This is not necessarily 
true in a limited period, and it is probable that the average 
gross revenue per ton carried by liners in 1923 consider- 
ably exceeded 25 per cent. over the average of 1909-13. 
On the whole, the revenue of shipping in 1923 probably 
differed little from that in 1922, estimated by the Board 
of Trade at £140 millions gross, £110 millions net. 

On the other hand, substantial reductions in the cost 
of running vessels were made in the past year. Wages 
of crews were reduced by 10 per cent., and port charges 
brought down to about 60 per cent. over pre-war scale, 
while the acceptance of low premiums by underwriters 
curtailed the charge for insurance to something like pre- 
war figures. Unhappily, the average cost of bunkers was 
roughly 70 per cent. above the 1918 level, as compared 
with 60 per cent. in 1922. The much smaller comparative 
increase in the cost of fuel and Diesel oils was a factor 
making for increased attention to the merits of the oil- 


burner and the motor ship. 
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The outlook for 1924, given freedom from political 
catastrophe in Central Europe, is promising. As opposed 
to expanding volume of cargoes, expansion in tonnage 
has now virtually come to a standstill, as will be seen 
from the following world figures :— 


Millions of Gross Tons. 


: Tonnage Tonnage Lost 

Year. Launched. or Broken Up. Balance. 
WSS .rcccessee S30 coee O70 .... + 260 
1921 eereeeeeee 4:30 eere 0-67 eere + 3°63 
1922 ..ccccceee 250 1... O89 .... + 161 
W925 ...e000--. 160 .... 125(a).... + 035 a) 


(a) Estimate. 


Much of the tonnage launched in the past two years 
represents space designed for passengers and bulk oil, so 
that progress towards equilibrium between general 
cargoes and carrying capacity is being even more rapidly 
attained than would appear. The last of the casualties 
among boom flotations, a round dozen of which are 
palpably insolvent, has probably not been seen, but the 
position of go per cent. of British ownerships is extremely 
strong, and the more recently published accounts of the 
larger concerns suggest that 1923 has already brought 
a return to sounder conditions. A very small step further 
in the direction of better demand should place the whole 
industry once more on a generally profitable basis. It 
should, however, be remembered by investors that the 
gods of the seven seas are more and more on the side of 
the big battalions. 








Notes of the Week. 


The Expert Committees.—In the course of next week 
both the international committees of experts appointed by 
the Reparation Commission should be well into their 
respective tasks. The committee which is to investigate 
German assets abroad is to meet next Monday, while the 
committee whose task is to examine the problems of cur- 
rency stabilisation and balancing the Budget in Germany 
assembled at the beginning of this week. Its personnel 
is as follows :—United States: General C. J. Dawes, Mr 
O. D. Young. Great Britain: Sir Robert M. Kindersley, 
Sir Josiah Stamp. France : M. Parmentier, M. Allix. Italy : 
Dr Alberto Pirelli, Professor Federico Flora. Belgium : 
Baron Maurice Houtart, M. Emile Francqui. The open- 
ing meeting was addressed by M. Barthou, the French 
Geiegate on and chairman of the Reparation Commission, 
whose speech made it clear that the committee was to be 
allowed a very full scope. ‘‘ The Treaty of Versailles,’’ 
he said, ‘‘is our charter, as it will be yours, and it is 
within the framework of that Treaty, under Article 234, 
that you will pursue your inquiry in full independence and 
with signal impartiality.” ‘‘ Germany,’’ he added, “is 
entitled to a just opportunity to be heard, and you will 
hear her representative in the manner you may think 
most suitable.’’ The speech further contained a refer- 
ence to the urgency of the time factor, and a statement 
that upon a settlement of the reparation problem depended 
the peace of the whole world. M. Barthou named 
General Dawes, the American representative, as chair- 
man of the committee, and the latter delivered a singu- 
larly outspoken utterance, which, however, seems to have 
been well received in Paris. It contained pungent refer- 
ences to the obstacles created by “‘ nationalistic dema- 
gogues,’’ ‘*‘ national pride,’’ and the “pride and self- 
interest of different Allied officials.’’ This somewhat 
flamboyant speech was, however, by no means devoid of 
recognition of fundamentals. The success of the com- 
mittee depends, said General Dawes, chiefly upon 
‘‘ whether, in the public mind and conscience of the 
Allies and of the world, there is an adequate conception 
of the great disaster which faces each Ally unless common 
sense is crowned king.’’ It is because the urgency cf 
solution has impressed itself more clearly in some 
quarters, where it was previously inadequately recog- 
nised, that hope runs high that the committees will 
achieve fruitful work. General Dawes also remarked 
that the ‘‘ re-establishment of German productivity is a 
starting point of European prosperity,’’ and, in speaking 
of the difficulty of assessing German capacity to pay, 
said, ‘‘ Let us first help Germany to get well.’’ These 








—— 
dicta might not have been so well received in Paris 
six months ago, even from American lips, as they appar. 
ently are to-day. The committee is to begin jits tae 
by an attempt to devise a system for stabilising Ger. 
many’s currency, and Paris messages suggest that }), 
preliminary work will have progressed far enough to 
enable the committee to visit Berlin at the end oj next 
week. This, if true, is welcome news, for it shows . 
realisation of speed as the essence of success. Meanwh/), 
Herr Schacht, the new President of the Reichsbank, js 4, 
give evidence to the committee in Paris. 





Separatism in the Palatinate —When an organism has 
been thoroughly poisoned, the result of driving the virus 
from some parts is often to concentrate it—with multiple 
effects for evil—in one particular member. The recen: 
history of the Palatinate has been (in brief) as follows :— 
The ‘‘ Separatist’ gangs which had failed in the nort) 
were transferred (apparently by means of French trans. 
port facilities) to this southern corner of the occupied 
territory ; and their activities were so ably seconded pb) 
the local French Governor, General de Metz (vigorous 
prompted from Paris), that by December 22nd last th: 
General felt himself able to proclaim a Separatist Govern. 
ment in the Palatinate, and this retrospectively as from 
November 11th. This ‘‘ Autonomous Government ”’ pro- 
ceeded to forward its decrees to the Rhineland High Com- 
mission for registration ; the Commission registered them 
on January 2nd, the British member dissenting; and, 
since this action on the part of the majority would have 
become valid automatically within ten days (thus involy- 
ing Great Britain, indirectly, in a recognition of the mon- 
strous state of affairs in the Palatinate), His Majesty's 
Government, with commendable promptitude, lodged an 
aide-mémoire with the Quai d’Orsay, requesting a suspen- 
sion of registration, and asserting the necessity, from the 
British point of view, of some preliminary inquiry into the 
state of affairs in the Palatinate. On January goth, Herr 
Heinz, the President of the self-styled Autonomous 
Government, was assassinated by persons unknown in the 
dining-room of an hotel at Speyer. The crime was imme- 
diately reported by the special correspondent of the Times, 
who happened to be an eye-witness, though the Separatist 
gang attempted to coerce him by terrorism into telegraph- 
ing their version of the story. Incidentally, the British 
Government and people owe a debt of gratitude to the 
Times for the courageous and effective steps which it has 
been taking to supply first-hand information regarding the 
situation, not only in the Occupied Territory, but in the 
Saar. Meanwhile, the British Government announced 
their intention of sending Mr Clive, the British Consul- 
General in Bavaria, to investigate conditions in the Pala- 
tinate on their behalf. Being a detached enclave of 
Bavarian territory, the region belongs officially to Mr 
Clive’s field; and although, from the point of view of the 
Inter-Allied occupation, it is a ‘‘ French’’ and not a 
‘* British ’’ zone, the occupation (by treaty) is joint; the . 
division into spheres is a matter of convenience ; and in the 
British sphere round Cologne there have long been 
numerous French officials, permanently established, and 
communicating directly with the French representative on 
the Rhineland High Commission. Being thus unabre to 
place a veto upon Mr Clive’s mission, the French had to 
content themselves with shadowing him. When the 
attendance of an official from the French Embassy * 
Munich had been declined, Mr Clive was shadowed by 4 
myrmidon of General de Metz, while M. Tirard retaliated 
by improvising a French investigation in the Cologne area 
—a step which the British occupying authorities regard 
with equanimity. Under the difficult conditions impose¢ 
upon him, Mr Clive has now concluded his investigation, 
and it is to be hoped that his report will be publishee 
forthwith. Meanwhile, the French Government have 
refused to ratify the railway agreement lately reached by 
the French Régie and the local British authorities regard- 
ing through-traffic across the Cologne area, and are 
demanding that the railway administration in that ares 
be transferred en bloc to the Régie—a_ body which 
the British Government have never recognised as legal ! 
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the City By-Election.—The translation of Sir Frederick 

Banbury to the House of Lords has caused a vacancy in 
the Parliamentary representation of the City of London. 
The City has become accustomed to see its representatives 
returned unopposed, but on this occasion there is to be 
4 contest. The Conservative candidate, Sir Vansittart 
Bowater, is to be opposed by the Liberals, who have 
cured a strong candidate in the well-known banker, Mr 
Henry Bell. Mr Bell came to London in 1903 as manager 
of the City office of Lloyds Bank, of which he became 
veneral manager in 1912, and in addition a director in 
1918. Simultaneously with his candidature for the vacant 
City seat is announced Mr Bell’s resignation from the 
general managership, for he has reached the retirement 
age. This retirement paves the way for his active 
participation in public politics, for which he is eminently 
qualified, but Lloyds will not altogether lose the benefit of 
his experienced service, for it is announced that he will 
retain his directorship of the bank. 





The Threatened Railway Strike.—The result of the 
ballot of the Associated Society of Locomotive Engineers 
and Firemen, which marked a definite rejection of the 
‘findings of the National Wages Board for the railways, 
has created a very embarrassing situation in the labour 
world. In our last number we briefly summarised the 
points at issue, and expressed the hope that the 
machinery of arbitration, which has done so much for 
the railwaymen as a whole, would not be imperilled by 
precipitate strike action on the part of one section, and 
that, despite its obvious importance, a relatively small 
section of the employees. In the past week, however, 
the situation has shown no definite signs of im- 
provement, and, at the moment of going to press, there 
still appears to be a grave risk Of a strike of the engine- 
men taking place over the week-end. Mr Bromley, 
the secretary of the Associated Society, has seen 
fit to adopt in public, at any rate, a somewhat in- 
transigeant attitude, though it is doubtful whether his 
bellicose enthusiasm is very widely shared among the 
rank and file of his union. Announcements such as that 
made on Saturday last, when Mr Bromley spoke bravely 
of a fight to a finish, and stressed the fact that his society 
would choose its own time for calling the men out, are 
not exactly helpful contributions to the points at issue, 
and the new secret diplomacy is certainly to be depre- 
cated. At the same time, this type of pronouncement 
makes it hard to retire gracefully from embarrassing 
situations, and it would certainly have been wiser to have 
adopted the decisions of the board, which were actually 
signed by the representatives of the Associated Society 
themselves, and to have concentrated on a rectification of 
‘ertain anomalies arising out of these findings. That 
‘here are some individuals who would be hard hit by the 
new Proposals cannot, of course, be denied. At the same 
time it is worth remembering, as has been pointed out 
by the railway companies, that if forty-eight drivers will 
‘Se 225 6d a week, there are also cases in which drivers 
now earn ‘from £5 to as much as £10 a week, or even 
mer Moreover, “the whole number of enginemen 
paid on the mileage system *’—and this is the class which 
's mainly concerned in the dispute—‘‘ is only about 34 per 
oe neh footplate staff, and even they are not all work- 
'§ On these duties all the time.’’ However important these 
ged , be, it can hardly be maintained that the issues 

‘take justify recourse to extreme measures which 


WC j . 

ae successful, do very great harm to the 
ne life of the country. We imagine that 
‘anv of the votes recently cast against acceptance 


neg sa titration findings indicate a desire for further 
thee ne ree than for immediate strike action, and 
Conree pe = to be no great enthusiasm for the latter 
Joint i “I Tenderson, as secretary of the National 
situation wee .- has been exploring the possibilities of the 
the findin = her J. H. Thomas, whose union accepted 
strike at Aprons Board, has also taken a hand, for a 
grettable ¢ 's Juncture could not but have the most re- 
‘eee in the political sphere. Friendly 
succeed in ewe from official Labour circles may even yet 
OUP. thence wins @ strike postponement at the eleventh 

' ough at the moment all the signs are unfortunately 





EEE 


to the contrary. If the strike does take place the result 
will not be a paralysis of transport, though truncated 
services will cause widespread inconvenience to the 


public. 





Food Distribution and Prices. — The Departmental 
Committee on the Distribution and Prices of Ageicultural 
Produce have issued their final Report (Cmd. 2008), 
Appointed in December, 1622, 
carried out the difficult task entrusted to them with 
exemplary speed. Their four interim reports, each dealing 
with a group of products, contained a mass of detailed 
information, much of which was new, and the final Report 
discusses with conciseness some of the general questions 
arising out of their inquiries. This final Report (writes 
an agricultural correspondent) begins avith a brief discus- 
sion of the rise and fall of prices and costs during and 
after the war. <A table shows the percentage increase in 
market prices of farm produce, in wholesale commodity 
prices, in retail food prices, and in the cost of living fo: 
each of the years 1915-19, and for each subsequent month 
up to August last. For over six vears the average price 
of agricultural produce was considerably higher relatively 
than the cost of living, but in the latter part of 1921 the 
‘slump ’’ came, and for two vears the cost of living 
figures have been relatively higher. The Committee note 
that wages have fallen to about the same level as the prices 
realised for farm produce generally (notwithstanding the 
higher cost of living), but they apparently overlook the 
fact that a smaller number of men are employed, so that 
the farmers’ labour bill is substantially lower. It is no 
doubt true that wages have not fallen to the same extent 
as cereals, or as potatoes in 1g22-23, but, on the other 
hand, the prices of meat and milk have been compara- 
tively high. Assuming that food producers are inade- 
quately remunerated—although in effect limiting that 
assumption to corn and potato growers—the Committee 
state that the agencies standing between them and the 
consumer “remain apparently undisturbed in the enjoy- 
ment of their reward.’’ They reach the definite conclusion 
that “the spread between producers’ and consumers’ 
prices is unjustifiably wide,’’ and that distribution costs 
are a far heavier burden than society will permanently 
consent to bear.’’ By this pregnant finding the Com- 
mittee justify their appointment. It has been reached 
after very painstaking investigation, in which the dis- 
tributive agencies have had the fullest opportunity o! 
stating their case and explaining their position. The Com- 
mittee discuss very fairly and moderately the exceptional, 
and largely unavoidable, circumstances, arising out of the 
war, which enabled distributors to make large profits. 
They point out that both producers and consumers have 
themselves to blame, in a large degree, for their exploita- 
tion. The Report contains many useful suggestions, 
which if adopted would mitigate, if not altogether abolish, 
unfair distributive’ profits. The Committee express the 
pious opinion that if the present system were carefully 
examined “ by those who are primarily interested in it, 
whether as producers or distributors,’’ modifications could 
be introduced which would render it more efficient and 
less costly. That appears to be a somewhat sanguine 
view, but, in any case, it ignores the fact that those 
primarily interested are the consumers. If, as the Com- 
mittee state, distributive costs are a heavier burden than 
“ society ’’ will consent to bear, what is society going to 
do about it? It is for a definite answer to this question 
that the Report will be searched, and it will be searched 
in vain. The Committee refer to “ the system ol municipal 
retail markets existing in many countries abroad, and 
suggest that they would afford consumers a chance of 
buying food more cheaply. They refer also to the estab- 
lishment of retail markets “ under municipal auspices. 
There are, of course, many retail markets throughout the 
country which may be described as under municipal 
auspices. It would have been interesting and valuable if 
the Committee had developed their ideas on this subject. 
As the Report stands, it is not possible to discover 
whether the municipal markets they have in mind would, 
in fact, be a remedy for the excessive distributive costs 
which thev condemn, or, indeed, what is the precise func- 
tion which local authorities could or should perform in 


the Committee have 
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this connection. It may be perhaps not unfairly surmised 
that the Committee, in the course of their deliberations, 
came up against the difficult question of municipal trading, 
and were unable to agree about it. 





The Industrial Investor's Dilemma.—A Stock Exchange 
correspondent writes :—It is a long time since Stock Ex- 
change markets have been in such a condition as to 
render members of the House unable to advise their clients 
definitely and confidently. Three or four years ago, the 
upward movement in gilt-edged securities was so pro- 
nounced as to render it fairly safe for brokers to counsel 
the investment of money in any securities of first-class 
character. Even in those days, however, it was recog- 
nised that the time might come when improvement in 
trade, and consequent tightening of money rates, might 
have the effect of bringing down prices of gilt-edged 
stocks and of diverting money into industrial channels to 
an extent that would noticeably affect the yield afforded 
by Stock Exchange securities. It may be safely said that 
there is always some uncertain factor which prevents 
the Stock Exchange agent, or client, from seeing his way 
so clearly as to ensure his buying the right thing. There- 
fore, nothing very abnormal can be traced in the present 
situation, although this is held, generally, to be one of 
almost unique difficulty in regard to forecasting, the 
manner in which prices of stocks and shares are likely 
to move in the future. Everyone connected with financial 
affairs knows that the great body of the public are more 
than usually sensitive as to the value of their Stock Ex- 
change holdings at the present moment, in view of the 
possibility of a Labour Government. People from all 
over the country write to ask whether they should hold 
this, that, or the other ; whether they should sell, whether 
they should buy, whether it is worth while doing anything 
at ali. When these questions apply, as they frequently 
do, to shares in the iron, coal, ,and steel industry, to tex- 
tiles, to hotel and stores shares, to breweries and similar 
industrials, the task of the mentor is undoubtedly difficult. 
He is able to trace the progress of a company over recent 
years from the fact of his having all the available data at 
his fingers’ ends through books of reference and other 
means of information. This furnishes a very useful guide 
in the matter of determining the inherent soundness of a 
company, but it has no great value so far as determination 
of the future is concerned. Statistical records do help 
very considerably, however, in the effort to ascertain the 
fnancial status of any concern, and these statistics 
render a valuable service to the inquirer in showing him 
whether the company’s position is financially strong or 
otherwise. When it comes to prophesying, however, the 
angle is changed. Scores of people are asking to-day 
whether they should invest money in shares of industrial 
companies engaged in various branches of trade that are 
now labouring under a cloud of depression. The answer 
can take only a general shape. If trade conditions 
throughout the world improve, if shipping and shipbuild- 
ing are indeed on the mend, then it is a fair inference to 
assume that business is beginning to look up. The 
strands of the industrial fibre are so closely intertwined 
that, if one is strengthened, all the rest will necessarily 
benefit. Many, if not most, industrial concerns are suffer- 
ing from the result of the post-war boom which landed 
them in difficulties that differed, according to the com- 
panies, only in extent. They became left with stock 
bought at inflated prices. They borrowed money at high 
rates. They over-traded lavishly ; they made no allowance 
for unexpected cutting-off of their foreign connections 
through the chaos which fell upon exchanges. They failed 
to foresee the slump that would follow the post-war boom, 
or to realise the effect of the abrupt cessation of Govern- 
ment expenditure upon hundreds of war purposes. The 
majority of industrial companies have probably emerged 
by now from the worst consequences of such factors as 
those enumerated. The year before last was that in which 
they suffered the greatest burden imposed upon them by 
the necessity for writing-off losses on stock, &c., and the 
bulk of industrial companies have come through the 
ordeal, perhaps with clipped wings and subdued capital, 
but still with sufficient resources of business for them to 
be able to take advantage of the slight improvement in | 





| 
trade that many of them have since enjoyed. The holg- 
of industrials, and his name is legion, must decide for him, 
self whether or no it is worth while for him to continy, 
to retain shares in his companies. A modest return op 
capital in good-class concerns it is reasonable to expect, 
but in over-capitalised and unwieldy companies the possi. 
bility of early resumption of good dividends is none t, 
rosy. The investor is faced with. the problem of deter. 
mining whether he shall regard his industrials as 4 long 
lock-up, likely to revive in the course of any pronounced 
improvement in trade, or whether it will be better to sey 


ithe shares now in order that the money may be employe; 


in something else which shall promise an earlier recy 
tion in capital and an increase of income. 


r. 
as 





Employment in December.—The employment figure: 
published by the Ministry of Labour show a substanti 
improvement in December. The trade union percentay: 
at the end of December fell below ro per cent. for the firy 
time since February, 1921, as will be seen from the follow. 


























ing table of monthly movements over a number 
years :— 
TRaDE UNION UNEMPLOYMENT PERCENTAGES. 
l l oye ty hee 
1913. 1917. | 1918. 1919. | 1920. 1921. | 1922. 1923, 
End of— ,in in| e|%1%1%/4% 
January ... $2 | 63| 10 | 24 | 29 69/168 137 
February... 20/ 03 | 09 | 28) 16 85 163 131 
March ..... 19 | 03 | 12) 29! 11 100 (163 123 
April....... 17 | 03 | 09 | 28 | 09 176* 170 113 
May ......, 19 | O4 | O09 | 21 | 11 | 222°) 164 113 
June....... 19 | O41 OF | 17 | 1:2 | 232°/157 111 
July ...... 19 | 04 | 06 | 20) 14/167 146 11 
August.... 20 | O05 | O05 | 22 | 16 163 144 114 
September. 23 135 | 05 | 16 22 148 146 15 
October... 22 11) 04 26 53" 156 140 103 
November.. 20 | 11 | 05 | 29 | 37 159 142 105 
December... 26 | 14/ 121 32 | 60 165/140 97 








* Excluding coal miners. 

Among all workers covered by the Unemployment Insur- 
ance Acts the percentage unemployed at December 21st 
was 10.7, as compared with 11.5 at November 26th and 
12.6 a year ago. Taking the year over, the trade unio: 
percentage has, it will be seen, fallen more markedly than 
the percentage for ail insured workers. Among the prin- 
cipal industries those which showed most improvement in 
December were pig-iron manufacture, tron and stee! matu- 
facture, engineering, shipbuilding, and cotton and woo 
textiles, so that the improvement was spread over very 
important areas. 





Cost of Living.—The Ministry of Labour’s Index number 
for January remains at 77 per cent. above that of 1914, 
as last month. A year ago at the same time it was 75, 
and then fell steadily month by month till July, since when 
it has again been gradually climbing up and up. Two 
main items, among those entering into the computations 
of the Index number, which this month account for 
most of the upward movement, are coal and cotton. O2 
food alone the January percentage is 75 above pre-wa' 
level, the same as in January, 1923, against 76 in Decem- 
ber. Included in the commodities taken as representati\' 
of the normal necessary expenditure of a working-class 
family are, besides food, rent, clothing, fuel, and light, 
with a certain allowance for miscellaneous items. 








The Rise in Tin.—Despite the uncertainty which has 
surrounded the industrial and political position this week, 
the tin market, writes a market correspondent, has 
shown extraordinary firmness and activity, and wit! : 
eager buying for American account values on_ the : 
London market were driven up to a_ higher level 
than anything recorded since the year 1920, when tt’ Bey 
commodity for a brief period jumped over £400 Pt 
ton. In 1913 tin did not rise above £232, and in te 
following year it fell to £120 late in the year. Last year 
the best price officially registered for cash was 424° 
and the closing figure was 4,234; thus since the beginn't= 
of the present year there has been another substantl 
improvement in the price. During the last four mont 
the value of standard tin has not dropped below the leve 
of £200, and the steady upward movement which he 
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qiminated in the commodity rising to over £250 has 
neen based chiefly on the soundness of the statistical 
aosition and the brisk trade demand, there having been 
ver little speculative business associated with the 
advance. The home stocks this week have been reduced 
by 33g tons, and now stand at 3,289 tons, which is very 
mall compared with the average pre-war holdings. The 
Eastern markets early in the week were firm and active, 
yith a large business put through, and American buyers 
took a line of several hundred tons of Straits tin for 
January-February shipment at £254 c.i.f., New York. 
During 1923 the invisible supply, consisting of the ton- 
nage held under the Bandoeng agreement, was reduced 
from 17,000 tons to about 8,000 tons; thus the final dis- 
sersal of this Government surplus is now only a matter 
-{ months. The consumption of tin last year in the 
United States alone amounted to close on 75,000 tons, 
and it is perfectly obvious that there would have been a 
very serious shortage had not the Eastern pooled surplus 
heen available for market purposes. Well-informed 
opinion favours the view that supply even now is not 
keeping pace with the demand, and that current prices 


cannot be regarded as excessive bearing in mind the fact 


that working costs are still heavy and that there is 
nothing that can be substituted for the metal. The tin- 
plate mills in the United States are well engaged, with new 
contracts flowing in, and many of the works are booked 
up until the half-year, thus ensuring a steady outlet for 
the commodity for some time to come. The latest returns 
show that shipments week by week are running to 
120,000 boxes or so, while stocks are not much over 
200,000 boxes. The Straits shipments of tin during the 
next few months will not be very large, and ore supplies 
from other directions promise to fall off again. Thus the 
statistical position of this particular metal should improve 
rather than the reverse, but this should not carry the 
price up to a level at which the use of the commodity 
becomes difficult. The unsettled state of the Continental 
and Russian markets has been against the free consump- 
tion of tin for some time past, and this is a point to be 
borne in mind, as any material improvement in_ this 
direction will add to the competition for the shrinking 
supplies. American users, of course, must have the tin 
they need, and it is significant that the smelting of tin in 
the United States has now practically ceased. Thus 
actual metal will be in demand for some time to come, 
while there may be little in the situation to justify the 
rosy market forecasts so freely quoted outside. 





The Civil War in Mexico.—The Mexican insurgents 
who have been represented in the American Press as even 
more favourably disposed to foreign interests in Mexico 
than President Obregon’s Government, have done their 
best to estrange American and European sympathies by 
cutting the pipe lines which supply the refineries in the 
neighbourhood of Tampico, and thereby precluding their 
embryo Government from fulfilling its promise to provide 
- the resumption of-the service of the External Debt. 
They also State that they are preparing to blockade the 
rampioo coast. These measures seem to have been 
taken in consequence of the refusal of the American oil 
companies to pay the oil taxes to the representatives of 
the de la Huertist Government. But the news confirms 
the fear that there are irresponsible elements among its 
Pe Aor Whose action it cannot control. The scanti- 
a of the information available and the report that the 
ma ( ‘overnment has established a censorship of the 
has pon combine to indicate that the insurgents 
Dales mea etely lost control of the telegraph lines to the 
alk tan a frontier, over which a fortnight ago they 
ice ew ng their own bulletins of war news. They 
sth a ~~ the right to purchase arms in the United 
serene ibe ave naturally been refused; their private 
seaheae md rom American firms have been stopped, and, 
canine pe Be: obtain supplies from other sources, they 
Feteedte eceive them for a considerable time. — _The 
laitiatian = the other hand, are receiving. munitions, 
and aie nana ae from the United States Government, 
bia a to be likely to obtain a loan from American 

OXS. Still, Federal munitions have not unfrequently, 





during previous revolutions, passed into insurgent h 
and it seems clear that the struggle . 
But any attempt to describe its prog 
issue 1s at present impossible. | 


ands, 
will be prolonged. 
ress or forecast its 





_The Earthquake in Japan—QOn Tuesday morning 
Yokohama, Tokvo, and the surrounding districts were 
again the scene of a severe earthquake, but compared 
with the stupendous disaster of last September, the in- 
juries inflicted are trifling. Property has been relatively 
little damaged, and the loss of life is ' 
was largely the 


small, and 
result of panic. Buildings have 
been destroyed, chiefly in Yokohama, railways inter- 
rupted, and trains wrecked; but the effects have been less 
serious than the first reports indicated, and a message 
received in London on Thursday indicates that the rail- 
ways are working again. Shocks were felt as far west 
as Nagova, and southwards in Osaka and Kobe, but no 
damage has been reported from these cities, and though 
further shocks have been felt they appear not to have 
been serious. The sufferings of the population of 
Yokohama and Tokyo, many of whom are living in tem- 
porary buildings amid discomfort aggravated by the 
winter, have no doubt been intensified, but there has 
been no shock to public confidence in the recuperative 
powers of Japan. Government and municipal stocks were 
only slightly affected by the news, and on Thursday were 
recovering. . 





America and Flag Discrimination.—Certain administra- 
tive changes in the arrangements for running the American 
Government-owned ships have recently been announced, 
but an indication of policy is still awaited. Rear-Admiral 
Palmer, who has been appointed head of the Emergency 
Fleet Corporation, is reported to have sent to the London 
office of the United States Shipping Board a radiogram 
to the effect that his administration stands for the perman- 
ency of the American merchant marine, but this message 
is not at all informative. In this connection it must be 
borne in mind that there remain, as part of the American 
law, certain sections of the Merchant Marine Act, 1920, 
authorising the imposition of charges discriminating 
against foreign ships, but both President Wilson and 
President Harding deliberately refrained from giving effect 
to these provisions. In the meantime an international 
Convention on Maritime Ports, definitely rejecting flag 
discrimination (outside of coasting trade) has been signed 
at Geneva, and the question arises of the attitude of the 
United States towards this fait accompli. American repre- 
sentatives were present as onlookers only at the inter- 
national gatherings at which the Convention was settled, 
and the United States is not formally a party. With the 
exception of the United States, however, the nations of 
the world have subscribed to a declaration to the effect 
that there shall be equality of treatment in their ports 
for all ships, and no discrimination on the ground of 
nationality. This means for American ships that, at the 
other end of every international voyage, they will be in 
ports where the principle of no flag discrimination is opera- 
tive, subject—and this is what America will have to 
consider—to the right of withholding equality of treat- 
ment from the ships of any State which does not itself 
grant equality irrespective of nationality. Even countries 
which adhere to a policy of Protection have now de- 
liberately, and as the result of prolonged communications, 
extending over years, and culminating in weeks of dis- 
cussion in conference at Geneva, adopted the policy of 
equality of treatment for ships of all nationalities in their 
ports. ' Transport and communications are matters of 
separate national as well as international concern. The 
red tape involved in discrimination on the score of nation- 
ality in itself causes delays which, in turn, involve much 
expense. Again, self-imposed limitation on the oppor- 
tunity to take advantage of the freight market (which is 
another way of expressing flag discrimination) hampers 
advantageous trading. The arguments against flag ee 
crimination go very deep, and the attitude of the Unitec 
States towards the recently signed convention ts an open 
question of great interest. 
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Cotton Control Scheme.—There now seems to be a 
possibility, writes our Manchester correspondent, of a 
scheme of control being put into operation in the American 
spinning section of the Lancashire cotton industry. A 
suggestion of this kind has been discussed in trade circles 
tor many months. A little time ago when the proposal 
was considered, spinners of Egyptian cotton voted against 
the idea. Latterly, the question has been considered by 
the employers and the operatives representing the mills 
using American cotton. It may be said that out of the 
56,000,000 spindles in Lancashire about 40,000,000 are 
in the American section. A sub-committee has now 
evolved a scheme which is to be placed before the Joint 
Committee of employers and trade union officials which 
was formed in October last by Councillor Cundiff, who 
was then the Lord Mayor of Manchester. At the moment 
no details are available, but it is understood that the 
scheme will provide for restricting the output of yarn 
according to the state of trade, and the operatives who 
are thrown out of employment as a result of short-time 
working will be compensated from a fund created by the 
payment of levies from those firms that run more than the 
stipulated amount of machinery. A similar arrangement 
was in force during the war, when it was necessary for 
machinery to stand idle owing to the reduced imports of 
raw cotton into this country. It must be remembered that 
the scheme which is now to be tried will be on a voluntary 
basis, and everything depends upon the support given 
by the employers. The movement will only be a success 
if there is united action. It is feared there may be some 
difficulty in getting certain concerns to fall into line. The 
losses which spinning companies have incurred during 
the last couple of years are of such a character that some 
drastic action is undoubtedly necessary in order to relieve 
the depression. 





The Debenture Corporation. — The directors of the 
Debenture Corporation, Limited, are able to present a 
better picture this year of the progress of the concern. 
Gross revenue for the year ended December 31, 1923, 
amounts to £210,072, as compared with 160,618 a year 
ago. The following table compares results for a number 
of years past :— 


1920. 1921. 


1922. | 1923. 


| OF RES £ £ £ £ £ 
Net profit.... 104,390 111,946 116,501) 127,037 137,101; 116,387; 150,688 


Pref. dividend 47,083 35,625) 35,000) 35,000 35,000 36,875 
Ord. dividend 47,078 35,496, 41,999) 42,000 49,000) 55,312 
OK) 6%) | 6%) | Ee) (7%) | (7%) 
Income-tax.. 6,697 31,112) 28,439) 32,370 38,898 869 

Foundrs’ shrs) 3,531) 2,052) .. és a sie 
15,000} 15,000 


Reserve ....)  .. ee ee aed 

. 7,660 11,064, 10,955 .. 
With the above-mentioned reserve allocation, this item is 
now brought up to £250,000. In addition, during the 
vear £9,436 has been added to capital reserve, the total 
of which is given in the balance-sheet as £140,422. We 
are very glad to find that the directors make the position 
clearer with reference to the matter of depreciation of 
securities. They state, ‘‘ The depreciation referred to in 
former reports in the high-class 4 per cent. first mortgage 
debentures held by the corporation amounts to £116,504. 
All other depreciation is more than offset by appreciation.” 
In the balance-sheet the total of ‘‘ mortgage debentures on 
various companies ’’ is given as £1,733,764. This appears 
to be satisfactory. An analysis of the balance-sheet will 
be found in our usual column. 


1913. 1918. | 1919. 








38,625 
57,937 


98,366 


20,000 














Depreciation . inet 





The National Mutual's Valuation.—A valuation of 
assets and liabilities as at December 31st last has been 
made by the National Mutual Life Assurance Society. 
The results are highly satisfactory. The total surplus 
shown was £912,360, of which £29,771 was applied to 
write down certain assets, £.65,000 carried to staff super- 
annuation fund, and £42,485 paid in interim bonuses. 
The available balance was £775,101, out of which it is 
proposed to divide £301,570 in bonuses to policyholders 
and to carry forward £468,531. The reversionary bonus 
on policies entitled to participate and effected since July, 
1896, will be at the rate of £2 2s per cent. per annum on 





SS 


sums assured and on existing bonuses in respect of ti. 


past five years. Five years ago no distribution wa, 
made, and at the valuation of 1913 the reversionary bony, 
was at the rate of 41 16s per cent. per annum. It ha. 
been decided to make annual distributions of bonus j, 
future, and the amount carried forward is so large 
(£468,531)—more than half the total surplus—that th. 
bonuses as now declared should be maintained for som. 
years to come at least. The society’s annual report shows 
that the net rate of interest earned last year was £°4 8s 34 
per cent., after deducting income-tax. The new business 
for 1923 exceeded that for the previous year, and th: 
expense ratio was the lowest for the past five years. The 
funds on December 31st amounted to 43,940,268. 





The Royal Exchange Company’s “ Bachelor Policies.” 
There is a great deal in a name. The Royal Exchange 
Assurance Company has produced a new scheme of short- 
term endowment assurances, convertible into whole life 
assurances on certain contingencies, christened them 
‘- Bachelor Policies,’? made them convertible on marriage, 
and instantly achieved well-deserved fame. There is 
nothing really new about any life assurance scheme, 
actuaries can do little more than ring the changes on 
established systems, yet ingenuity in making a scheme 
attractive is always to be welcomed and _ encouraged. 
The Bachelor Policy scheme is designed to meet the needs 
of the man who not only realises the importance of making 
insurance provision during the early years of his business 
life, but who at the same time sees the necessity of the 
considerably larger insurance which would be required in 
the event of his marriage. To meet such a case the 
scheme provides for a definite amount payable on a 
selected date, and the assured has the option of con- 
verting his policy at any time within three months after 
marriage into a with-profit whole-life contract for double 
the original sum assured without alteration in premium or 
further medical examination. When the assured avails 
himself of this option a guaranteed bonus of £2 10s per 
cent. per annum is added to the sum assured. As always 
with a sound insurance scheme, the benefits are “‘ all in 
the premium.’’ The original premiums under the short- 
term endowment assurances are inevitably high, high 
enough to allow of the conversion. For example, a man 
aged 23 next birthday pays an annual premium of £20 16s 
for an endowment assurance policy of £500 payable at 
death or at the end of 19 years. This premium would 
have purchased with the Royal Exchange a_whole-life 
policy of £1,240 under the tables which discount a bonus 
of £1 per cent. per annum. If this young man marries, 
say, at 32, he can convert his endowment assurance policy 
into a whole-life assurance for £1,250 (£1,000 assured 
plus £250 bonus), with participation in future profits. 
He gets what he pays for. But there is this important 
consideration. As a bachelor of 23 the whole-life polic) 
of £1,240 referred to above, which he might have pur- 
chased with his premium of £20 16s, would not have 
appealed to him, whereas the short-term Bachelor Policy 
was an attractive investment for himself. The psycho- 
logical effect of the scheme on young men is its most 
important feature. 





An Insurance Fiasco.—Shortly before the Aircraft Manu- 
facturing Company—that bubble of the war—exploded, the 
directors got into touch with an insurance broker oi the 
name of Aldridge, whose operations have this week been 
discussed by the official receiver. Aldridge had acquired 
control of a small Scotch insurance company, which 
had little to recommend it except that it was 
founded before the passing of the Assurance Com- 
panies Act, 1909. The name of this company was the 
United Sickness and Accident General Insurance Company ; 
its paid-up capital was £13,895, and its business before 
Aldridge’s control was practically nil. To this small 
concern the Aircraft Company undertook to entrust its 
insurances, which must at one time have been in the 
neighbourhood of £1,000,000, and in consideration of this 
promise it was to receive one-third of the capital of the 
company. This in itself was a sufficiently remarkable deal, 
but stranger things were to follow. Deciding apparent!y 
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shat the public was ready to absorb any insurance proposi- 
jon, Aldridge came to the conclusion that the opportunity 
yas too good to miss, and in 1919 floated a new com- 
sanv, the United General Commercial Insurance Corpora- 
son. with a nominal capital of £,1,000,00, sold to it the 
issets and contracts of the [ nited Sickress Company, and 
“fered it for public subscription, The public, exercising a 
wise discrimination, subscribed only 18,083 shares, leay- 
mg the bulk of the issue to be taken up by the under- 
writers, Aldridge and his friends. Actually the capital 
Joes not appear to have been taken up by the underwriters 
‘) the sense of the shares being paid for by them, and 
, most extraordinary bit of  mancuvring was 
started by which the underwriters’ liability was apparently 
discharged. Aldridge got into touch with the City Life 
\ssurance Company, whose directors wanted an extra 
£160,000 of capital, and offered to supply the capital if 
“ll the directors of the City Life resigned and left Aldridge 
and his friends in control. This they agreed to do, and 
\ldridge, by way of supplying the promised capital, 
effected a peculiar arrangement between the shares of the 
United General and the City Life, in the course of which 
the underwriters of the United General shares got 
rid of their liability, the City Life was left in possession of 
a large block of unsaleable shares, and Aldridge 
was left in control of two insurance companies instead 
ofone. The net result was that a new company had been 
started with a subscribed capital of £°5c0,000, and an old 
company had nominally had its resources replenished 
by an additional £160,000 of capital, and that the 
only capital publicly subscribed in cash was_ less 
than £20,000 put up in response to the United 
General prospectus. Both the United General and the 
City Life are now in liquidation, and the total deficiency 
of the United General, as estimated by the Official Re- 
ceiver, is £510,592. If this statement of the Official Re- 
ceiver is correct, then a company with practically no 
capital has been able to carry on an insurance business for 
three years with an accompaniment of the queerest manipu- 
lation of shares. There is only one thing to be said about 
it—that if all this can be done without a breach cf 
the law, the security provided for the public by the Com- 


panies Acts and the Assurance Companies Act, 1909, is in- | 


adequate and requires drastic reinforcement. It is to 
be hoped that the last has not been heard of this deplorable 
affair. 





San Francisco Mines.— Recent experience in connection 
with this company, writes our mining correspondent, 
alfords a fresh exemplification of the fact that anticipation 
is often better than realisation. In the early autumn 
optimistic views became current as to the outlook, and 
the price of the shares was pushed up to nearly 200 per 
cent. premium. Since then the general tendency has been 
downwards, until on the posting up in the Stock Ex- 
change last Wednesday of a copy of the report for 
1922-23, the shares were momentarily offered at 21s. Of 
vourse, general conditions have contributed to the set- 
back, but the change in the immediate prospects of the 
undertaking itself constitutes the main explanation. In 
accordance with the programme laid out the capacity of 
the mill has been increased to 500 tons per day—although 
ata later date than expected owing to various rearrange- 
ments found desirable. But the position of the mine has 
become such as to induce the manager to recommend that 
during the current year the daily tonnage should not 
exceed goo. It appears that on the bottom level, while 
the ore shoot extends further northward than at preceding 
levels, to the south it has become narrow and of low 
grade. In these circumstances, for various reasons, it 
‘ould be inadvisable to run the mill to full capacity. It 
should not be overlooked, however, that the ore reserves 
have been substantially increased by last year’s work, 
Now standing at 268,200 tons fully and 97,600 tons 
partially blocked out. These quantities may be calculated 
— something like three years’ supply. More- 
on 7 calculated that on the reduced basis of opera- 
indicac © company should earn 4s per share per annum, 
me oy yield of nearly 20 per cent. at current market 
Price. As already intimated, the financial position is an 
“xceedingly strong one. The whole of the outstanding 


, 





debentures have been converted into shares, and the funds 
in hand exceed £250,000. With regard to the change in 
the consulting engineers, upon which some comment has 
been made, it is unofficially explained that this is due to 
the expiration of the contract with the former firm, who 
successfully achieved the purpose for which they were 
engaged—the discovery of a satisfactory treatment 
process for the complex ores of the San Francisco mine. 
An_ official and more convincing explanation 
doubtless be welcomed by the shareholders. 
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Electrolytic Zinc—The dividends just announced will 
prove highly satisfactory to those interested in this 
Australasian enterprise. In respect of the past half-vear 
44 per cent. actual is to be paid upon both the participat- 
ing preference and the ordinary shares. It may be 
recalled that the balance of arrears on the former was 
cleared off rather Jess than a year ago; a dividend at the 
minimum rate of 8 per cent. per annum on these, with a 
maiden distribution of like amount on the ordinary being 
declared last July. The preference are in the hands of the 
public; the ordinary were subscribed in blocks by the 
Mount Lyell and various Broken Hill undertakings. 
During the financial year ended June 3oth last the output 
of zine rose from 70 to 115 tons per dav, and now exceeds 
the estimated quantity of 120 tons. A point in the position 
is the contract lately entered into for the purchase from 
the British Government of an additional 400,000 tons of 
Broken Hill zinc concentrates. This will assist the com- 
pany in supplying the expanding demand, both local and 
foreign. The upward tendency of the metal is obviously 
of importance to all interested in its production. 





Treaty Compensation Claims.—The Controller of the 
Clearing Office announces that a third dividend of 2s 6d 
in the £ will be paid upon all awards of the Mixed 
Arbitral Tribunal for compensation under paragraph (e; 
of Article 297 of the Treaty of Versailles. Awards of 
£50 and under, which have not been already paid, will 
be paid in full. Claimants who did not participate in the 
two previous dividends, and whose awards exceed 4.50, 
will receive that amount on account and be entitled to 
the two previous dividends, each of 2s 6d in the 4 In 
addition to the third dividend now declared, making 
in all 7s 6d in the £ on the balance of their awards. 
Payable orders will be issued by the Clearing Office cn 
January 31, 1924, to all claimants who have obtained 
awards up to that date. The dividends upon subsequent 
awards will be paid on the fortnightly pay-day next after 
the date of such awards. 











Obersea Correspondence. 


UNITED STATES.—GOVERNMENTS NEW SHIPPING 
POLICY—RECEIVER FOR STEAMSHIP COMPANY 
—BOND MATURITIES IN 1924. 

(FROM OUR CORRESPONDENT. ) 
New York, January 4. 

Ar a conference this week between President Coolidge, 

the United States Shipping Board and members of various 

Congressional Committees concerned, the Administration 

decided to adopt a rew policy for operating the Govern- 

ment-owned merchant marine fleet. The operation and 
control of all vessels comprising that fleet will henceforth 
be in the hands of the Emergency Fleet Corpeteree 
which will be separated from the Shipping Board. Leigh 

C. Palmer, a retired Rear-Admiral of the L nited States 

Navy, is to be president of the Emergency Fleet nye? 

poration, and will thus become virtually Le ransg 10 

Shipping. Under the new arrangement the L nited a 

Shipping Board will become more of a regulatory =e 

advisory agency. The change in policy will be pn ee 

effect as soon as possible, and will require no come 
legislation immediately, since it can be carried ering = 

a resolution adopted by the Shipping Board shortly a 2 

Chairman Lasker took charge of the latter's affairs, ant 

which provided for a separation of the Fleet Cornet 

from the Board. While the new operating plan is € 





— siatatate 
RR PI AE SRO tet ea A EE I 
NEC EID cori oa hamipertatng . 2 o 
: e 










































































H 
5 


if 
af 
34 
4 
4 
H 
4} 
wt 


® x 
roe Ree. ee Bed 


os 





~~ 


REE 
Ic iGiunhe . 


re. <Abeed. ide 
pee igtpe vg 








doe cnn eet 





Ong : = ee by 
é : oe a 4 read a ge ’ " i 
us os tahoe 2 tae Bay dota i coil. é % 
ae : bench adore velo ae real 


sheen Seine a> hts tei a8 SP 


' ae 
1 ity lie NOR Ei ase: 


enn treme Loi 





THE ECONOMIST. 





pected to give more satisfactory results in many ways, 
the vessels will still be owned by the Government, and 
the Emergency Fleet Corporation is a Government 
institution. 

American steamship companies generally have been 
able thus far to pull through the prolonged depression in 
the shipping industry, although in many instances, doubt- 
less, after a very hard struggle. A notable exception is 
the New York and Cuba Mail Steamship Company, which 
owns and operates a fleet of 18 passenger and freight 
steamers between New York and ports of Cuba and 
Mexico, and which is one of the oldest and best known 
lines under the American flag, having been first 
organised in 181. In 1907 a new company was formed 
and incorporated to acquire the stock of the old 
organisation. Subsequently the company, popularly 
called the Ward Line, became one of the main subsidiaries 
of the Atlantic, Gulf, and West Indies Steamship Com- 
pany, which controls and operates a number of other 
coastwise services. As the result of an action in equity 
brought by a small creditor, the New York and Cuba 
Mail was forced into receivership this week. Its liabili- 
ties are given as approximately $2,000,000, while its 
assets are said to be well in excess of that amount. It 
has a capital stock of $10,000,000, and an outstanding 
issue of some $5,000,000 5 per cent. first mortgage bonds. 
Operations in 1922 resulted in a deficit of nearly 
$1,000,000, and for the ten months of last year the deficit 
amounted to $1,076,528, due largely to heavy depreciation 
charges, sinking fund requirements, and considerable 
floating indebtedness. Unsettled conditions in Mexico 
also seriously affected its business. The immediate cause 
of embarrassment was that the company lacked sufficient 
ready cash to meet obligations due and maturing, and 
found it necessary to join in the petition for a receivership 
to conserve its assets and assure the continued operation of 
its vessels. A plan of reorganisation is expected to be 
worked out in the near future. 

Financing by American corporations last year broke 
all records. New issues of bonds, notes, and stocks 
totalled $3,602,704,000, as against $3,324,392,000 in 
1920, the previous high record. Industrial corporations 
led in the volume of new financing with an aggregate of 
$1,808,559,500, mostly in bonds. Public utility issues 
reached $1,214,327,150, also consisting chiefly of bonds, 
while railroads’ floated new _ securities totalling 
$579,817,350, of which short-term notes constituted the 
largest part. The following table, compiled by the Wall 
Street Journal, shows the amounts of bonds, notes, and 
stock issued by each class of corporations during 1923 :— 





} 
Stock. | 








Bonds. Notes. Total. 

ane “Ten ea 
a ctasnintesetniatnbine ¢ 165,956,000 354,720,500 59,140,850 | 579,817,350 
Industrial and miscellaneous. 1,015,252,300 | 231,852,600 561,454,600 | 1,808,559,500 
Public utility .............0000- 852,543,500 61,678,000 300,105,650 | 1,214,327,150 
TE iibensnensecantives 2,033,751,800 648,251,100 920,701,100 | 3,602,704,000 





Bonds and notes of all classes maturing this year, in- 
cluding foreign issues floated in American markets, will 
amount to much less than in 1923 or 1922; less, in fact, 
than for several years. Public utility issues falling due 
in 1924 aggregate $184,523,850. Railroad obligations 
come second, reaching $147,847,370. Industrial maturi- 
ties account for $135,088,510, and - foreign issues 
$124,434,300, making in all $591,894,030, as compared 
with total maturities of $865,681,150 in 1923 and 
$1,259,241,590 in 1922. Railroad maturities especially, 
which must be taken care of during the next 12 months, 
are exceptionally light in volume compared with recent 
years. The carriers, therefore, will not find it necessary 
to do any extensive financing for replacement purposes. 
The comparatively small amount of corporate refunding 
necessary in 1924 Is expected to have a favourable effect 
upon interest rates, and will probably facilitate new 
financing for other requirements. 

For the calendar year 1923 there were 19,163 business 
failures in the United States and Canada, according to 
Bradstreets’ records. That total represents a decrease of 
14.5 per cent. from the high peak year of 1922 and 4.3 
per cert. from the second high record year 1921. As com- 
pared with 1920, the total of failures last vear more than 
doubled, while as compared with the low record year 
1919 the 1923 total increased about 2} times. Liabilities 
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for 1923 decreased from the high peaks of 1922 and ig2;, 
but the total, $631,294,087, was only 2.8 per cent. beloy 
that of 1922, although 16.4 per cent. below the aggregate 
for 1921, the latter year standing first in amount oj 
liabilities. 








FRANCE.—THE FALL OF THE FRANC—REMEDIAL 
MEASURES—INCREASED TAXATION—REVENUE 
IN 1923. 


(FROM OUR CORRESPONDENT.) 
Paris, January 16, 


Tue week has been an exciting one, but it has resulted ip 
convincing France that the time has come when it is no 
longer possible to rely upon borrowing as a means to pay 
one’s debts, and that the only possible way to restore 
French credit is to impose sufficient new taxation to meet 
current expenditure. The semi-panic that developed 
among even French holders of francs after January 5th, 
when the national unit touched a new low record of $8. 32} 
and resulted in a widespread rush to sell, reached its 
climax on Monday, when the fall reached disastrous pro- 
portions. Francs dropped to 96.25 to the pound and 22.80 
to the dollar, and it became evident that unless drastic 
measures were taken complete collapse was within measur- 
able distance. The expulsion of a dozen minor exchange 
gamblers, mostly of Russian or Greek origin, was laughed 
at even among the Poincaré Government’s own sup- 
porters, as a means of providing a remedy for the 
collapse which was threatening, and the same 
evening, at a hasty informal conference between the 
Finance Minister and some of his colleagues, it was 
decided to take the only steps that could possibly prove 
effective. These proposals were discussed at the Mini- 
sterial Council the following morning, and the outcome 
was the announcement that the Government had decided 
‘*to ensure the restoration of the financial situation, to 
balance the Budget for recoverable expenditure, and to 
stave off an exchange crisis’’ by taking steps (1) to 
repress evasion of taxation; (2) to cut down expenditure 
on the public services ; (3) to adjourn the consideration of 
all proposals involving fresh expenditure, and (4) to 
increase all existing taxation by 20 per cent. The meaning 
of all this, put in plain language, is that the country’s re- 
sponsible leaders now realise that, no matter whether 
General Elections must take place within the next few 
weeks or not, the French taxpayer must be called on to 
pay a substantial amount of additional taxation. It ts 
only fair to say that, judging by the approval with which 
the Government's decisions have been received by all 
classes of the community, the French taxpayer is possessed 
of a much larger amount of fiscal patriotism and common 
sense than his leaders have hitherto given him credit for. 
France to-day, in spite of the high cost of living and of 
high commodity prices, is undoubtedly prosperous, 
and can certainly bear much higher rate of taxa- 
tion than has hitherto been imposed. Only _ the 
lack of statesmanlike courage on the part of som 
of her leaders has_ prevented them from 
lutely grasping this nettle long ago. More than one 
newspaper which is a strenuous supporter of the present 
Government has during the past 24 hours expressed deep 
regret that the policy now decided upon was not adopted 
much earlier. 

It is officially announced that, basing its calculations on 
the fact that the total revenue from all sources in 1923 
Was 23,495,630,100f, the Government estimates that the 
increase of all existing taxation by 20 per cent. will pro- 
duce additional revenue amounting to 4,700 millions. The 
proposals connected with the repression of fiscal frauds, 
particularly in connection with the revenue from bearer 
bonds (which are enormously popular with all classes of 
the French people, and the nature of which enables the 
vast bulk of them, it is practically certain, to escape taxa- 
tion) is expected to yield another 2,000 millions. 
Ruthless further cutting down of expenditure by 
the various Government departments is to be 
effected to the extent of another 1,000 millions. 
The saving of this amount added to the increased revenue 
obtained from the sources mentioned will furnish, it is est!- 
mated, a total of between 7,000 and 8,000 millions, which 
is almost exactly the amount required to balance the 
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Recoverable Budget. The Ordinary Budget, as is known, 
gas balanced last year, and there is every reason to sup- 
pose that at least a similar result will be attained this 
vear. The 7 to 5 milliards which an effort is now to be 
made to secure will enable the interest charges on the 
money which has had to be borrowed tor the restoration 
of the devastated departments, &c., through Germany's 
default, to be paid out of current revenue, and will thus 
enable a further heavy increase in the nation’s debt to be 
avoided. Whether these remedies will prove sufficient 
to stabilise the franc remains to be seen. The banking 
and financial world has not yet had time to digest the new 
proposals, but on the whole, expert opinion has welcomed 
them with approval. 

It is understood that (the Bill to legalise the increase of 
taxation by 20 per cent. ig to be passed through the Cham. 
bers as speedily as possible. This will be all the more 
feasible, as an exactly similar proposal was brought for- 
ward by M. de Lasteyrie, it will be remembered, sirly- thet 
vear, and had advanced so far that, at the moment when it 
was dropped, the report of M. Bokanowski, the Budget 
rapporteur, had already been drafted. The pending aboli- 
tion of the match monopoly, it is officially stated, will take 
the form of the restitution of this manufacture to private 
industry and the imposition of a special tax on matches. 

The taxation returns for 1923, which are published 
to-day, show that the total revenue for the year was as 
follows + — 


Yield from Normal and Permanent Taxation— Frs. 
Indirect taxation and monopolies ............... - 17,148,037,000 
Direct taxation (income-tax, &c.) ...... ce cee eens -  4,143,252,600 
Revenue from State Domains ............eececee ‘ 229,546,700 

21,520,836,300 

Yield from Exceptional Resources— 

Special tax on War profits............. Tri teey -» 1,333,520,200 
Liquidation of War Stocks .......cseceees uawors ; ,364,900 
Sundries eee eeeeweeeeeereeeeeeeseeeeeseseeeeeee 440,908,800 

23,495,630,200 


The striking difference in the incidence of direct and in- 
direct taxation in England and France respectively is even 
more apparent than usual from the above figures, which 
show that considerably less than 20 per cent. of the revenue 
from these two sources is derived from direct taxation in 
France, whereas in Great Britain the proportion of direct 
taxation is enormously greater. The yield from income- 
tax in this country during 1923 was 3,791,581,200f, or 
1,140,538,goof more than in 1922. The outstanding suc- 
cess of the year was the tax on turnover, which yielded 
well over 3,000 millions, or nearly 166 millions in excess of 
Budget Estimates, and over 735% millions more than last 
year. Posts, telegraphs, and telephones yielded over 6o 
millions more than was expected, and taxes on securities 
over 575 millions more, while the luxury tax was 50 per 
cent. less than anticipated. Customs produced 166 millions 
less than was expected, and 1,586,000f less than last year. 








GERMANY.—_RUHR—FINANCES—CURRENCY— 
FOREIGN TRADE—INDUSTRY. 
(FROM OUR CORRESPONDENT.) 
BERLIN, January 15. 

InpUstry on the Ruhr is getting to work very slowly. 
About 60 per cent. of industrial workmen ‘are still 
receiving public support. The provisional arrangement 
until the middle of April made with the French Com- 
ecager> for resumption of work was on the assumption 
wir ks — January 15th negotiations for further regulation 
__ separations deliveries would be resumed; the French, 
ro age content with conditions as they are, have 
ary [ negotiations about the middle of next 
Chek oe German industrial leaders, the Essen 
declare Ay Commerce, and other competent authorities 
long “a ew the present provisional agreement cannot 
occu od tle The textiles industry in the newly 
* me itory has come to an agreement with the 
duced: Te er which the industry has export duties re- 
appeonisnane @ tee 0.5 and 2 per cent., instead of the 
undertak ate © per cent. prevailing so far. The industry 

axes to deliver products demanded on Reparations 
quantity not to exceed as a rule about 15 per 


account, the 
cent, of . é ay : 
° production of individual concerns. The textiles 
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producers are required to compile and supply statistics 
to the French. They are still unaware whether they will 
be compensated for their deliveries by the Federal Govern- 
ment. This agreement shows how the French can utilise 
their military strength to regulate every detail of German 
industry and trade in the West. 

No report of current finances has appeared since last 
week; but it is generally assumed that before the end of 
January revenue will be fully covering expenditure. 
Federal railways and posts are not included in the Finance 
Ministry’s ten-day reports summarised of late from here. 
Concerning posts, nothing has been published. Railways 
have already their own gold mark budget, although 
general finances up to the end of 1923 were in paper 
marks. Since November 15th the railways have received 
no more subsidies out of revenue. Preparations are 
under way for reforming the whole railway administration 
on private business principles. Since January tst all 
railway operating expenditure has been fully covered ; but 
no cover has been provided for the special expenditure 
arising from the Ruhr railway disorganisation, and no 
money at all is available for buildings or extensions. The 
railway department announces that it will not be able 
permanently to abstain, as it at present abstains, from 
purchasing new rolling stock, &c. Any losses suffered 
through the latest reduction of 8 per cent. of freight 
rates are expected to be made good by an increase in 
traffic. 

The new currency, and the old paper mark which 
becomes every day less and less important, continue to 
hold. The first monthly return of the Rentenbank (pub- 
lished partially in the Economist of January 12th) contains 
among liabilities the Item 16,000 Rentenmarks for ‘* Renten 
mortgage bonds in circulation.’’ This shows that only 
very few Rentenmarks have been presented for conversion 
into bonds, and so indicates either that no nervousness 
is felt as to the Rentenmark notes, or that citizens under- 
stand that the Renten mortgage bonds, though drawn in 
‘‘gold marks,” really offer no better security than the 
notes themselves. The success of the Rentenmark so 
far is based entirely on its limited circulation ; the success 
seems to confirm the doctrine that a pure paper currency, 
without any metal or other cover, is practicable, given 
the limitation. The Rentenmark maintains itself in 
public confidence by the maintenance of its home buying 
power. Prices of important commodities in Rentenmarks, 
or, as it is quite meaninglessly put, in gold marks, have still 
further fallen, and very high prices are now charged only 
for commodities and services which have no competitive 
market—most State charges are still high, so are the 
prices of newspapers, entertainments, and some other 
things which were put up sharply in late November when 
the general price-level was much higher than now, and 
which have not since been reduced. 

Banking congestion has almost ceased. The Banks, 
which for a long time past were open only until 1 o’clock, 
will henceforth be opened until 3 o'clock. The banks 
are now taking Rentenmarks for current accounts on a 
‘«valorised ’’ or ‘‘ stable-value ”’ wertbestaendig) basis, 
that is, undertaking to compensate the depositor for any 
depreciation of the Rentenmark, as shown by the dollar 
exchange. Eight per cent. per annum 1s allowed on such 
deposits. This business proves profitable, as there has 
of late been an enormous demand for Rentenmark bank 
credits, for which the banks charge (including various com- 
missions) as much as 24 per cent., also obliging the bor- 
rower to repay on “‘ stable-value ”’ basis. For Renten- 
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mark credits without the valorisation clause the banks 
sometimes demand 15 per cent. a month. The paper 
mark interest rate remains go per cent., though there is 
no difference at all between the value of one Rentenmark 
and one billion paper marks. The preparation of gold 
mark balance-sheets Ly public companies is proceeding. 
‘The companies are reducing their capitals by varying 
ratios, 500,000 to 1, &c. All this work assumes that the 
stable currency has come to last. The credits of the 
Dariehnskassen have reached the latest legal limit of 10 
trillion paper marks, and it is expected that this time the 
limit will not be raised, and that the Darlehnskassen, 
which were created in 1914, in order to grant credits on 
easier terms than those of the Reichsbank, will be wound 
up, credit being again centralised. 

The prospects of the currency holding firm seem 
materially improved by the belated official announce- 
ment that exports in 1923 (first eleven months) very 
nearly balanced imports. There have now appeared the 
Octcber and November volume and value figures, and 
value figures for the preceding nine months. They show 
that imports fell very slightly short of exports. The data, 
it is true, are imperfect, owing to the Ruhr disorganisa- 
tion; and at best the figures are only valuations, being 
based for imports merely on volumes and prices, and for 
exports on the returns of values in foreign currencies. The 
prices taken as basis in the following table are present 
prices ; another official estimate for January-October only, 
based on pre-war prices, actually shows exports to exceed 
imports, i.€., 4,407,373,000 gold marks against 
4,094,835,000 gold marks :— 


January-November, 1923. 
(In Millions of Gold Marks.) 

Imports. Exports. 
Living animals....e0..+seecees aor 2°55 
Food ...... cocccccccccocccsss SOMOS .. 12136 
Raw and half-finished material.. 3,637.61 .. 660.41 
Manufactures ...cccccccscesss 849.39 .. 4,718.66 
Gold and silver ........escceees 863 .. 13.50 





5,589.02 .. 5,516.38 


In October, imports were 435.70 million gold marks, 
exports 567.79; in November imports 434.0 and exports 
514.87. Average monthly imports in 1913 were 933.88 
million gold marks, exports 849.89 million gold marks. 
Although the 1923 figures are at best only approximate, 
there is nothing to show that they under or over state 
one side more than the other ; and the official judgment is 
that ‘‘ the trade balance in 1923 was hardly passive, that 
of October and November strongly active.’’ This is a 
revelation of the highest importance ; if the foreign invest- 
ments in German stocks, bonds and real estate are taken 
into account, the payment balance was probably active. 
The permanent stabilisation of the currency is (assuming 
a reparations postponement) brought into sight. 

Business seems to be improving. In the absence of 
up-to-date unemployment statistics for all branches, may 
be quoted the figures for the textiles branch, a branch 
which suffered severely from the autumn, 1923, depres- 
sion. The number of fully unemployed in the Textiles 
Workers’ Union fell from 82.580 at end of November to 
65,402 at end of December, and the number of partly em- 
ployed from 355,001 to 199,355. Unemployed and partly 
employed together fell from 73 per cent. of members to 
about 50 per cent. A great many strikes and lock-outs 
have resulted from the attempt to restore the ten-hours 
day. The trades unions are against the recent decree 
made in this sense, and they have power to make trouble, 
because the decree enacts that in negotiations between em- 
ployers and employees for a ten-hours day the unions 
shall represent the employees. 

Hamburg’s shipping exceeded that of before the war. 
Arrivals were 15,685,643 net tons, against 14,440,026 tons 
in 1913; departures 15,400,923 tons, against 14,585,495 
tons. Capital issues for increase of company capitalisa- 
tions totalled in 1923 209,178 million paper marks, issues 
of new companies 31,272,539,489 million paper marks, 
bond issues (not including those of public bodies) 
545,300,000 gold marks. The proportion of bonds issued 
on a stable-value basis (gold, rye, coal, &c.) rose from 47.6 
per cent. in February to 99.9 per cent. in September, at 
which figure it remained till the end of the year. 
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HOLLAND.—TRADE AND PINANCE—THE EFFECT op 
GERMANY’S FINANCIAL POSITION. 


(FROM A CORRESPONDENT.) 
AMSTERDAM, January Is, 


IT is not to be denied that at the beginning of 1924 busi. 
ness circles in this country became more optimistic thay 
had been the case for a long time past. This, however. 
was largely the result of a feeling of relief brought abou; 
by the cessation of passive resistance in the Ruhr. For. 
although Germany as hinterland has lost much of its jm. 
portance for Holland, nevertheless, as an important par: 
of Central Europe, it still exercises considerable influence 
upon world trade, and even considered from a pure) 
Dutch point of view, Germany is still so important tha 
every indication of a return to normal conditions in tha 
country is a fact to be eagerly welcomed. 

It will be readily understood why especially the cessa- 
tion of passive resistance in the Ruhr has given rise to a 
feeling of optimism in this country in regard to the possi- 
bilities of a trade revival when it is remembered that dur- 
ing the period between January and November, 1922, the 
clearances of Rhine craft at the frontier amounted to 
g,300,000 tons inwards and 11,600,000 tons outwards. 
For the period January-October, 1923, the figures were 
5,000,000 tons and 7,700,000 tons respectively, which 
means a substantial decrease. Partly as a result of the 
struggle in the Ruhr, trade with Germany has also su(- 
fered considerably. During the period January-Novem- 
ber, 1923, imports from Germany amounted to 453 million 
guilders as against 562 millions during the corresponding 
period of 1922. Exports to Germany remained the same, 
namely, about 158 million guilders. Taking steel and iron 
alone, the imports from Germany declined from 463,000 
to 229,000 tons. During the same period the imports 
from Great Britain increased from 28,000 to 54,000 tons, 
while those from Belgium increased from 77,000 to 
177,000 tons. Altogether, therefore, there was a decrease 
of 108,000 tons, which points to a considerably restricted 
output in the metal industry. 

It is true that on the whole the trade figures for the 
year 1923 cannot be described as unfavourable. The 
excess of imports over exports during 1923 was not more 
than 706 million guilders, as against 807 millions in 1922 
and 870 millions in 1921. If the invisible income derived 
from shipping, port and transit dues, business undertak- 
ings and investments in foreign countries and the Dutch 
Colonies, receipts in connection with the Colonial depart- 
ment, and various services and profits are also taken into 
account, then there will presumably be no deficit in the 
final balance of the country. This, however, is in the 
main due to the outlets which Dutch industry has captured 
in other countries, and does not alter the fact that the 
German market, formerly so important, has become con- 
siderably restricted. 

In Holland, therefore, great attention is paid to the 
course of events in Germany, which is very closely con- 
nected with the financial reforms which have already been 
carried out and are to be further extended in that country. 
For, up to the present, the depreciation of the German cur- 
rency has inflicted great harm upon Holland, not only 10 
the domain of trade and industry, but also from a purely 
financial point of view. This does not refer in the first 
instance to the direct losses suffered by those who had 
bought up millions of marks. Much more disastrous were 
the indirect consequences. This affects also the position 
of the guilder. In the first place, there are approximately 
300 million guilders in the hands of foreigners, mostly 
Germans (for the most part derived from the sale in this 
country of paper marks which have now become worth- 
less), all of which makes it impossible to restrict the circu- 
lation of paper currency by the Netherlands Bank. In 
the second place, other German capital which found its 
way to Holland by other channels has also for a number 
of years helped the State actually to live beyond its 
means. Money was readily obtainable for social welfare 
and various expenditures in connection with the crisis, 45 
a result of which there is now a floating debt of more 
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T OP 
than 600 million guilders. It is only quite recently, parallel 


with the considerable restrictions in State expenditure, that 

4 change has begun to make itself felt in regard to this 

5. | plethora of foreign capital. In consequence of the return 
| Of more stable conditions in that country, very much Ger- 


ma | man money has found its way back to Germany. It is 
cts at least partly due to this that the recent issue of 115 mil- 
ever ‘ion guilders in Treasury notes was only subscribed to the 
about extent of 79 million guilders. During the whole of the 


For, year 1923 the amounts offered were always over-sub- 


S Im. | ‘cribed. Partly as the result of the withdrawal of foreign 
part fF  palances, the Netherlands Bank was obliged, on December 
lence 12 last, to increase its bank rate from 4 per cent. (at which 
sie | it had been fixed on July 18, 1922) to 4} per cent. cats 
° | ‘In the third place, in consequence of the depreciation 
thar of the German currency, there has been a regular invasion 
that of this country by German undertakings. German capital 
has forced its way into our industrial undertakings, has 
Ssa in fact, in many instances, ousted Dutch concerns. This 
toa has been particularly the case in the banking world. Re- 
mary cent statistics have brought to light the fact that in 
md Amsterdam alone there are already fifteen banks the Ger- 
| man origin of which can be indisputably proved. In many 
the | instances these are purely and simply branches of German 
l to } banks. And, every day, new commercial undertakings are 
rds. i tiv! tablished with good Dutch names and Dutch directors, 
vere } Which are in reality German concerns. This influx of 
hich ' German capital and enterprise would not in itself be a bad 
the thing for the commercial life of Holland, but it has as- 
ae sumed dimensions which constitute a grave menace to 
Dutch interests. 
a 3 For these reasons the experiment with the Rentemark 
aon ' is being followed with considerable interest. Should the 
ing ' Germans succeed, by means of this expedient, in establish- 
ne, _ ing a gold currency, it is by no means impossible that very 
on _ much German capital, &c., will find its way back to Ger- 
00 » many, which otherwise might become a danger for this 
ie - country. In regard to the question of the establishment 
4 » of a gold currency, however, Dutch opinion is on the 
to _ whole sceptical. It is true that the revenue in Germany 
oe | derived from taxes is increasing. In the last six weeks 
n » of 1923 Germany’s deficit on her expenditure decreased 
. stadily; from a deficit of 30.4 million gold marks per day 
he ' in the period November 21-30 it decreased first to 18.4 
™ and 13.6, and finally to 10.3 million gold marks per day in 
the last ten days of 1923. And in Germany it is hoped, by 
“ means of these increased taxes and the credit from the 
. Rentebank ’’ amounting to 1,200 million marks, to 
“ q carry on until the end of March. But even assuming that 
b | _ this would be the case, it is not yet possible to say what 
. _ will happen after that date. It is not impossible that the 
4 so-called ‘‘ covering ’’ of the ‘‘ Rentemarken’’ will be 
: increased by extending or enhancing the value of the 


' mortgages registered, especially if permission is also ob- 
a4 [E _ ‘ned to issue the Rentemarken in the occupied territory. 
Inflation will then unavoidably come again. 
possible that this has been already commenced by the 
_ «ction of the Minister of Finance in issuing Rentemark 
| ~—_ bonds when the management of the Rentebank refused to 
grant him an extension of the Rentemark credit. Apart 
trom this, it is a well-known fact that the present presi- 
dent of the Reichsbank regards the Rentemark purely as a 
temporary measure, by means of which Germany must 
gradually get back to a gold currency, with or without 
e sehr from abroad. Herr Schacht’s recent visit to 
, : ee ert Holland was, it is assumed in this country, 
rts a the purpose of endeavouring to obtain 
this Ss a As he himself, however, described 
ps ater on as being of a strictly private character, 
nates generally supposed that his tentative efforts have 
try has Birnie successful, and so opinion in this coun- 
vislithes oo still more sceptical in regard to the future 
Sietaan: pete currency. It is hoped, however, that 
meen KMctmlogry seer, succeed in introducing a really 
eto Canmians which usta stages atte Re 
perhtietts Cee enn, wane tan ciel ok Tae Be 
Sites: aecant ssion and in co-operation with the United 
pial : © institute an inquiry into Germany's financial 
For the Beer looked forward to in this country. 
quently, of aey development of world trade and, conse- 
iv uy) Of the economic life of Holland will only be pos- 


Sible whe . a C 
hile hen the financial position of Germany is on a sound 
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NORWAY. — PROHIBITION TO BE RESCINDED ?— 
FEATURES OF 1923—THE NEW YEAR OUTLOOK. 
(FROM OUR CORRESPONDENT. ) 

CHRISTIANIA, January 9. 

THOSE who, at the time, hailed with sincere satisfaction 
the introduction of prohibition in this country, have been 
shocked at the final issue of this well-intended measure. 
It is possible that if the prohibition had been accompanied 
from the outset by much stronger measures for enforcing 
it, the result would have been a much more satisfactory one. 
As it is, however, smuggling has become a pestilence 
which it seems to be impossible now to overcome while 
prohibition exists. When the Government—as will be 
the case in a few days—proposes the cancellation of the 
Act imposing prohibition, it is not impossible that the 
Storthing will produce a majority for such a proposal. 
This is the more likely because the Exchequer stands in 
need of the 30 millions of revenue calculated to accrue if 
prohibition is stopped. 

As the year 1923 recedes into distance, it becomes more 
possible to appraise its economic features. It cannot be 


said to reveal very pleasing traits, on the whole. The 


banks, apart from those that had to seek the shelter of 
the Administration Act of March, most likely have had 
a tolerably good year; but out of the year’s profits they 
will have to meet earlier losses. Big dividends cannot, 
therefore, be expected, the less so since the Bank of 
Norway has issued a request asking the private banks to 
show moderation in distributing dividends. The in- 
veterate tendency of the exchange of sterling and dollars 
to turn against this country, of course, causes difficulties, 
in as far as it enhances the prices of all the very impor- 
tant necessaries of life that must be paid for in those two 
currencies. Naturally, this state of the exchange to some 
extent facilitates the export trade, but not nearly suffici- 
ently to make up for the loss. Agriculture, on account 
of a cold and very wet summer, had an unsatisfactory 
year. Industry was fairly well occupied, and unemploy- 
ment was not so large as last year. In most of the big 
industries prices were, however, much reduced, so that 
the vear’s accounts of most factories will not be likely to 
show any considerable profits. Fisheries, of such enor- 
mous importance to the economic life of the country, 
were fairly good, yielding about 65 million krones, 
against 80 millions in 1922 and 55 millions in 1921. Ship- 
ping did not have a bright year, though there were de- 


cided points of encouragement. 

On the threshold of the new year, there seems to be a 
generai hope that, if no unforeseen events occur, better 
things may be expected, and one thing may be confi- 
dently said—the public authorities, of the State as well 
as of the municipalities, seem at last to have been 
awakened to the necessity of practising the most rigid 
economy in order to re-establish the economical financial 
equilibrium of the country, and if that is thoroughly 
realised the gain will be inestimable. 
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Ketters to | the Giitor. 


THE ELASTICITY OF THE RUPEE CURRENCY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The currency of India is, of course, a controlled 
currency. The total of rupees and notes comprising the 
circulation is not a fixed quantity, but varies in terms 
of the powers exercised by the Government under various 
enactments. 

The circulation of India consists of currency notes and 
the rupee coinage. The total issue of currency notes is, 
of course, known, and while the total of the rupees in the 
hands of the public can only be estimated, the increase 
or decrease in the rupee coins in circulation at any time 
is seen from the flow of rupees into or out of the 
Currency Department. 

The only way open to the public, as distinguished from 
the Government, to obtain rupees is to pay in notes to the 
Currency Office, and vice versa, if notes are wanted, 
rupees must be handed over for them. It follows that, 
apart from minting, an increase in the rupees in the 
Paper Currency Reserve means less rupees in circulation, 
and the plus or minus of rupees in the reserve taken with 
the plus or minus of the notes in circulation will show the 
variation in the total circulation caused by a variation 
of the security other than rupees held against the notes. 

Without this brief explanation the interest of the follow- 
ing figures would not perhaps be clear except to those 
connected with Indian finance. 

Taking the past two years 1922 and 1923, the following 
figures show the variation in the total circulation of notes 
and rupee coinage in lakhs of rupees :— 

+ Stands for Inc. 


— Stands for Dec 
End of Dec., 1921—Taking that as an arbitrary .. Zero ~ 3 
» May, 1922—The variation is.............. — 2°88 
»  Nov., 1922— ss bsbesbaecsoscs “oe 
» May, 1923— si Se dtab nee nocce =e 
” Nov., 1923— ” @eeeeeeeseeees — 15°42 
»  Dec., 1923— ' Lede auseuses .— - eS 
»  dan., 1924— a prisbebindesss OS ana 


The maximum reduction was established in September, 
1923, when the circulation was less by Rs. 16.42 lakhs 
than at the zero date named above. 

But the figures for the period since the end of Novem- 
ber, 1923, are in themselves of particular interest, since 
the Indian Bank rate has been raised from 6 per cent. to 
8 per cent. in that time. 

The reserve of rupees and silver bullion has fallen from 
Rs. 95.50 lakhs on November 3oth to Rs. 85.17 lakhs on 
January 7th last, and the actual circulation with the public 
has increased by Rs. 19 crores in the period. 

This has been accomplished by the Currency Depart- 
ment having purchased sterling against currency to the 
extent of Rs. 11 crores and investing the sterling in 
British Treasury bills or short bonds, and for the balance 
of Rs. 8 crores, currency notes to that amount have been 
issued against bills of exchange, presumably internal 
bills of exchange, in terms of the Indian Paper Currency 
Act, 1923. 

For the later figures we have to hand only the cabled 
summary published in the Press, and not the full return. 

The demand for currency is, of course, quite normal 
and seasonal, and may be regarded as a symptom of trade 
activity. The reserve in gold and rupees or silver bullion 
alone is 57 per cent. of the note issue after the expansion 
shown above. The figures are a striking example of the 
working of a purely artificial and managed currency, since 
without the elasticity now permitted by the Paper Cur- 
rency Act there would obviously have been an important 
stringency in the Indian money markets, and exchange 
must have fluctuated with some violence in view of the 
favourable figures of the Indian foreign trade. 

The main controlling influence in the exchange, if the 
currency had been a fixed quantity, would have been in 
the adjustment of prices in rupees and foreign currency as 
exchange moved, particularly as regards prices for the 
season’s exports. By that adjustment of prices commerce 
becomes a gamble in exchange. One does not forget, of 
course, that there are other methods by which the Govern- 
ment can deal with a position through the sale of Councils 
or of “ reverse,’’ but it would seem to be through control 





a 
of the currency in circulation, rather than by the methog 
of the Babington-Smith Commission involving the js. 
persing of sterling resources, that the rupee exchange 
may be fixed, if that is desirable, or its fluctuations 
modified.—Y ours faithfully, C. S. CLarke. 

January 16th, 1924. 


JOHN BRIGHT AND BROS., LIMITED. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—We are concerned for a considerable number of 
debenture holders, some of whom are very influential, jp 
this company. A committee is being formed, and it is 
proposed to take counsel’s opinion, with a view of ascer. 
tzining how far the directors of John Bright, Limited, were 
justified (if at all) in advancing the £1,140,972 to Messrs 
Crosses and Winkworth, Limited. It would be highly 
undesirable on our part at the present juncture to express 
our own views. We have received a number of com. 
munications from holders, all in the most indignant terms, 
stating their belief, when they subscribed, that the pro- 
ceeds were to be utilised in the business of the company, 
while in fact a substantial amount, at least, was paid over 
to another concern. It is, our clients consider, 
a matter that requires the fullest explanation, and that *_ 
trustees of the debenture holders should have uttere, ° 
they were able, considerably more than what they TE ig. 
in the circular of January gth. 

We should be much obliged to you if you would insert 
this communication in your next issue.—Yours faithfully, 

J. S. BLANCKENSEE AND Co, 

4 Ludgate circus, London, E.C. 4. 

January 17th, 1924. 








Books and Publications. 


AMERICAN AGRICULTURAL ORGANISATION. 


Tuis substantial volume* is the second of a series of 
‘** Studies in Economics and Sociology ’’ published by the 
University of Kentucky. The author, who is Professor 
of Economics at that University, defines his purpose as 
the presentation of ‘‘ a scientific and unbiassed analysis 
of the forms, functions, causes and effects of public and 
private agricultural organisation in America.’’ In a pre- 
liminary chapter he discusses the relation of public to 
private organisation generally, and remarks that it is 
characteristic of the Anglo-Saxon race ‘‘ to conduct many 
of its social projects through voluntary or private asso- 
ciation.’’ This statement, while undeniably true, does 
not fully express the racial tendency, which has, in fact, 
deep roots in racial character. It is based on the passion 
for individual liberty, the instinct of self-government, and 
the rebellion against automatic authority which are the 
heritage of the English-speaking peoples. The same spirit 
which went through long centuries resisted the dictation 
of Monarchs, which incidentally found expression in the 
exile of the Pilgrim Fathers and in the War of Indepen- 
dence, manifests itself, under modern conditions, in 
hatred of bureaucracy and resentment against Government 
interference. The long and detailed story told by Dr 
Wiest of the development of agricultural organisation in 
America and the slow and reluctant recognition of the 
fact that private effort needed to be supplemented and 
eventually, in many cases, replaced by public, i.e., by 
Government, activity, might have been written of this 
country with little change but that of names. 

The book is divided into two parts. The first part de- 
scribes the establishment of the United States Department 
of Agriculture. The idea of such a Department was 
mooted by Sir John Sinclair, then President of the English 
Board of Agriculture (which did not survive his death), to 
George Washington, who brought the subject before Con- 
gress. A Bill was, in fact, introduced, but made no pro- 
gress, and the scheme remained in abeyance for 66 years. 
In 1862 an Act was passed establishing a Department of 
Agriculture—thus preceding by 27 years similar action by 


——— 





* * Agricultura Organisation in the United States.’’ By Edward 
Wiest, M.A., Ph.D. University of Kentucky, 1923. $3.90. 
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sais country—its 
statistics and the 


chief functions being the collection of 
distribution of seeds. It soon began to 
evden its SCOPE and extend its activities, at first slowly 
pot afterwards rapidly. The history of its development 
-. interesting, but its growth may be concisely measured 
by its expenditure. Beginning with a modest appropria- 
von of some £8,000, rising in 30 years to £40,000, the 
expenditure of the Department reached 44,000,000 in 1915 
| snd 46,000,000 in 1920. In the meantime the States have 
| vradually established Agricultural Departments of their 
hee, The relation of the Federal Government to the 
States forms a most interesting story. The opportunities 
{or friction are obvious, and the natural difficulties are 
complicated by the fact that at any stage in the adjustment 
> of relationships the American Constitution may be invoked 
F ond the issue referred to the decision of the Supreme Court. 
itis high testimony to the political instinct and practical 
sense of the American people that arrangements—not 
E lways logical but always workable—have been made, be- 
sven the Federal Department and the States Depart- 
‘ments. The position is somewhat analogous in this 
‘country where the relations of the English and Scottish 
Agricultural Departments with the County Councils are 
i! in need of some adjustment to prevent duplication of 
A efort and expenditure. 
1 The second part of the volume describes the origin and 
> development of the chief agricultural associations. As 
- in this country, the earliest of these were local farmers’ 
‘clubs and societies. The ‘‘ agricultural fair,’’ or as we 
' should say ‘‘ show,”’ naturally arose out of the movement 
» started in England in the latter part of the 18th century by 
- Bakewell, Culey, and others. The ‘‘ father of the agricul- 
- tural fair’? was Elkanah Watson, who, in 1807, exhibited 
= two merino sheep at Petersfield, Mass., and in 1810 
- organised the Berkshire Agricultural Society for the pur- 
| pose of holding fairs. 
_ The most characteristic of American organisations was 
_ the Grange, established in 1867. Dr Wiest observes 
- that “it stands pre-eminently in the history of the farmers’ 
| movement as an influence towards organising the rural 
| population for its economic, social and political improve- 
_ ment.’ Its official name was ‘‘ The Patrons of Hus- 
 bandry,”’ and it was founded as a secret order, on the 
_ nes of Freemasonry, with seven degrees. Women, how- 
» ever, were admitted on an equality with men, and, indeed, 
| «woman was recognised as one of the founders. It is 
_ ‘enous to note that six of the seven founders of the 
» organisation were Government clerks, and their activities 
/ em to have been in no way regarded as incompatible 
| with their occupation. The Grange reached its highest 
_ summit of success in 1875, when it had 858,000 members. 
eS lt then rapidly decreased, and 20 years later mustered 
» “te more than 100,000. It has, however, recovered, 
- and in 1922 its membership reached 676,000. 
: In 1887 the Farmers’ Alliance was founded, with a 
4 somewhat looser organisation. This aimed more directly 
_ “political influence, and drifted inevitably into partizan- 
rhe result was what Dr Wiest terms its ‘‘ com- 


’ 









ee ship. 
E — disintegration,” and the transformation of an agri- 
F "ee pe organisation into a third political party, which 
/ ‘ad a short-lived success. 
Bod the Farmers’ Union was started, mainly, it 
' em, as a result of the ‘‘ disintegration ’’ of the 
i a a It is described as ‘‘a virile organi- 
Ha 9 I . est to-day, and is doing a great deal of 
ec among the farmers.’’ It has a membership of about 
; 140,000. 

One of the rece 








B sation in the Ua nt developments of agricultural organi- 
B stich +. a United States is the ** extension ’’ movement, 
Ester cane to disseminate the teachings of agri- 
ints os “1. nce and practice among farmers, and also 
a this eng er ovement of the amenities of rural life. 
excellent work the Federal Department, the State 


4 de ar > ye a 
oo tments, and the farmers’ organisations all co- 
perate, 


| Dr Wiest h 


hously, 








as done his work thoroughly and conscien- 
Wide a. _ accumulated the historical facts from a 
Where — . authorities. Only in one small matter 
we sliphs present reviewer can follow him has he slipped 
ational Aaah or. He refers to the foundation of the Inter- 
mained ae _Institute in 1885, but erroneously 

“Mme Drst meeting in Rome, whereas, in fact, it was 








Rubber Plantations Investment Trust, Ltd 


Paid-up Capital and Reserves over £2,500,000. 
TEA — RUBBER — COCONUTS. 


THE TRUST SPECIALISES IN PLANTATION FIN , 
. es * Ecce + rc - -- * ao N oa 
ADVANCES MADE UPON APPROVED SECURITY. ‘OF 
ESTATES, SHARES OR DEBENTURES, 
TRUSTEESHIPS UNDERTAKEN. 


1-4, GREAT TOWER STREET - - LONDON, E.C33. 











in London. He appears to think that the International 
Agricultural Institute, founded 20 years later, is identical 
with the International Statistical Institute, an entirely 
separate organisation which has existed for nearly forty 
years, and held its session, at which the United States 
was adequately represented, at Brussels last October. 


BOURNE'S INSURANCE PUBLICATIONS. 

WE have received the new volume of *‘ Bourne’s Insur- 
ance Directory for 1923-24’’ (Stone and Cox, Limited, 
188-9 Strand, W.C. 2, price 17s 6d net). The latest 
volume is no less thorough and useful than its many pre- 
decessors. It gives not only the analysed figures of new 
business, revenue, and expenditure of the life offices for 
the past five years, but also summaries of valuation re- 
turns, of bonuses declared, of surrender values, and of 
premium tables. The tables of premium and annuity rates 
occupy more than half the book, and are quite invalu- 
able. The directory portion of the book gives the ad- 
dresses and chief head offices and branch officials of 
practically every insurance company which does business 
in the United Kingdom. ‘* Bourne’s Handy Assurance 
Manual for 1923,’’ price 2s 6d (cloth 3s), contains in a 
condensed form a good deal of the statistical information 
concerning results, valuations, bonuses, and premium 
rates which is contained more fully in the ‘‘ Directory.” 
The manual may be described as a pocket companion to the 
‘* Directory,’’ and both books are essential to all those 
who desire to keep closely in touch with life assurance 
business. 








BOOKS RECEIVED. 

Foreign Credit Facilities in the United Kingdom. Vol. 
CVIII., No. 2. By Leland Rex Robinson, Ph.D. 
(London) P. S. King and Son, Limited. $2.50 net. 

Defeat. By Geoffrey Moss. (London) Constable and Co. 
6s net. 

The Making of a Modern Bank. By Arthur D. Welton. 
(Chicago) Continental and Commercial Banks. 

The Birthright of Man. By Henry Lowenfield. (London) 
Leonard Parsons, Limited. 3s 6d net. 

The Referendum: A Handbook to the Poll of the People; 
Referendum or Democratic Right of Veto on Legisla- 
iion. By J. St Loe Strachey. (London) 1. Fisher 
Unwin, Limited. 3s 6d net. ee 

Pupil to Practitioner. By Cyril H. Temple, F.S.A.A. 
(London) E. Marlborough and Co. 3s 6d net. | 

Bankers’ Credits. By Wm. F. Spalding. Second Edi- 
tion. (London) Sir Isaac Pitman and Sons, Limited. 
1os 6d net. ; 

The Empire Cotton-Growing Review. ; 
Issued quarterly. (London) A. and C. 
Limited. Is. 

National Credit and the Crisis. By 
F.R.S.A., and G. Graham Hardy, _M.A.(Hons.), 
B.Com. (London) Wm. Heinemann, Limited. 1s 6d. 

What Germany has Paid under the Treaty of Versailles. 
By Lujo Brentano. (Berlin) Walter de Gruyter and 

0. - 

The Edinburgh Review or Critical Journal. Edited by 
Harold Cox. January, 1924. (London) Longmans, 
Green, and Co. 7s 6d net per number, or 32s per 
annum, post free. 

The feature of the issue 
discourses frankly upon th 
the Imperial Conference. 

Supplies and Imperial 


VoL I., No te 
Black, 


Oswald Stoll, 


is the last article, in which the Editor 
e Tariff election and its connection with 
Among other articles are two on © War 
Preference,” by C. Ernest Fayle, and 
ion i ia,” W. Gisborne. 

‘* Protection in Australia,” by F. A. { : 
Reminders for Company Secretaries. By Herbert W. 
Jordan. Eleventh Edition. (London) Jordan and 


Sons, Limited. 1s net. : 
Institute of Chartered Accountants List of Members, 192}4- 


(London) Gee and Co. 2s net. 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 
The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


Chief Foreign Branch 168, Fenchurch Street, London, E.C.8 
West End Foreign Branch - 1, Pall Mall East, 8.W.1. 
Liverpool Foreign Branch - . 45, Castle Street, Liverpool, 
Manchester Foreign Branch - 94, Portland Street, Manchester. 
Bradford Foreign Brarch - - - 13, Market Street, Bradford. 





STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. | 


January 23. 


In addition to the home political factors, Stock Exchange 
markets this week have been largely governed by the move- 
ments in foreign exchanges. When the franc so nearly ran 
into three figures on Tuesday, pronounced depression developed 
in the foreign market, and was reflected to some extent in 
other parts of the Stock Exchange. Upon a recovery in the 
French exchange, and a simultaneous improvement in the 
pound as compared with the dollar, improvement occurred in 
various parts of the House. Business is impeded by the un- 
settlement produced by politics and the exchanges, but the 
tone towards the end of the week became less apprehensive, 
and investment keeps a sharp look-out for stocks and shares 
which have fallen in price appreciably since the General 
Election became mooted, and which appeal by reason of their 
sound character. 

The War Loan and Conversion stocks have been leading 
the way in the Consol market, both suffering heavy falls 
during the early part of the week, but rallying noticeably 
later on. Movements in the Funding Loan have been still 
more erratic, though on similar lines. More than a score of 
home county and corporation stocks have given way, and 
Indian railway issues are again depressed. Heaviness made 
further inroads into the list of Colonial issues, though on 
Thursday these last-named, together with a few Home Rail- 
way prior-charge stocks, assumed a better appearance. 

The features in the foreign market have been the rapid 
movements in French and ‘in German bonds. Upon the 
announcement of a sounder policy of taxation in France, 
French bonds and the exchange rallied simultaneously, but 
the market is in an extremely tender state. Another rise in 
the French Bank rate induced reaction. German and Prussian 
bonds advanced by leaps and bounds upon buying from 
Holland, which is said, and probably with reason, to be on 
behalf of German houses which have some inkling of steps 
that may be taken to rescue German credit from its present 
parlous plight. Brazilians went back after their recent 
advance, the milreis declining in a manner that disappointed 
Brazilian supporters. Mexicans eased off to some extent, on 
statements that the revolutionaries were becoming more 
active. Rio Tintos pursued the same erratic path which was 
marked out for French Covernment issues. Other foreigners 
have been sympathetically affected by the movements in 
French bonds. Austrian banking shares have attracted specu- 
lative attention. 

The threatened railway strike exerted an unfavourable influ- 
ence over Home Railway stocks, though, after a general fall, 
prices plucked up courage, and, on dividend considerations, 
became a rather better market as bears covered and a few 
bold buyers picked up stocks. Grand Trunk Pacific deben- 
tures gave way several points, but the greater part of the loss 
was recovered. Brazilian rails kept time with the move- 
ments in Brazilian Government bonds. Argentine Railway 
stocks have been swayed by the contradictory influences of 
general dullness on the one hand, and, on the other, of the 
encouraging prospects afforded by traffics and exchange. 

Rubber has been down to 1s 2d per Ib, but the share market 
is a shade firmer on the whole. Minor falls occurred in those 
rubber shares in which Paris takes an interest. In the oil 
section, the various rises which have occurred lately in the 

rice of crude oil served to bring in buvers of Shells and Royal 

utch, both of which advanced strongly to prices that tempted 
profit-taking on the part of people who got in considerably 
lower down. The list, as a whole, is tolerably hard, and the 
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market may be described as firm. Bear purchases accounted 
for upward reactions in Courtaulds, Tobacco shares, and the 
few remaining speculative counters left amongst industrials. 
Further weakness developed in the groups for cable issues, 
wireless, cement, iron, coal and steel shares. Hotels and stores 
The banking market 
the falls amongst gilt-edged 


shares mostly held their previous prices. 
heavy, in consequence of 





nial 
securities. Scarcely a change has occurred in the shi 
other than a few declines in pre-ordinary stocks which ... 
affected by the tone of the Consol market. Insurance Tt 
have shown more resistance to the prevailing tendency th, 
they have presented of late: the recent fall has been checke: 
but there is not much fresh buying. Gas and electrics, 
shares are scarcely mentioned, though Tokyo Electric pop), 
gave way on the news of the latest earthquake. Prices .; 
Industrial preference shares are tolerably well maintain: 
there having been little selling of such stocks. Nation, 
Smelting debentures were left with the underwriters to 4, 
extent of 75 per cent. The first price of 4 discount brought j, 
buyers, and there was a recovery to 2} discount. Newspape: 
shares have been flat. . 
Kaffirs are little helped, from the point of view of busines: 
by the high price reached in the market for gold. There js , 
little going on, however, that any demand from the Cape, ;, 
offering of stock from Paris, has a_ pronounced effec 
Slightly better prices have been quoted for Chartered, Cap 
and Motor, and a few Rhodesians, the interest being almos 
entirely professional. De Beers gave way, on French selling 
but finished the week with a more cheerful appearance, T;; 
has been over £,250 per ton, attracting academic attention ; 
shares in the tin-producing companies, and bringing abou 
small improvements in the leading shares of the  varioy 
groups, West African, Malayan, and Cornish, though th 
fluctuations have been comparatively slight. Russians are 
shade better, on the idea that, if a Labour Government js pr. 
turned to power, one of its first acts will be to develop trac 
relations with Russia. Shares in the other mining markers 
are almost forsaken by the public, and the negligible price. 
movements on the week show how meagre is the interest noy 
being taken in Mexican, Indian, and miscellaneous mining 
descriptions. Canadian and silver mining shares enjoyed sup. 
port from the Dominion, and are better in several cases. 


NEW ISSUES. 
The new issues of the week and the current year have been a: 
follows :— 


Pping |ix 


Further 
Nominal Cash Sub- First Lia- 
Capital. scription. Payment. bility. 
£ £ £ £ 
Amount previously recorded...... 1,899,000 


ISSUES OF THE WEEK— 
NATIONAL SAVINGS CERTIFICATES. 
Net REcEIPTS INTO THE ExcHEQUER WEEK ENDED JAnvary 12, 1924. 














£ £ 
April 1, 1923, to Jan. 12, 1924, £13,050,000 .... 50,000 50,000 
To the Public— 
The Independent Investment 
Co., 35,000 Shares, £10 .... 350,000 350,000 70,000 280,000 
Caribonum, Lim., £200,000 63 % 
td. 20-Year Notes, red. by 
dwegs. at 102 %, issued at 96% 200,000 192,000 .. 16,000 .. 1820 
Kynaston, Limited, 40,000 Ord. , 
eS POOR TS 2,000 2,000 .. 1,000 .. 1m 
Do 40,000 8 % Cum. Ptg. Pref., v 
ree eee-. 40,000 40,000 .. 5,000 .. 3,00 
“as os 584,000 86,000 .. 498,00 
To Shareholders only— 
Plymouth Consolidated Gold 
Mines, 240,000 Part. Pref. , 
Shares, 5s,at par............ 60,000 .. 60,000 12,000 .. 4800 
Riverside Orange £25,000 7% 
5-Year Notes, red. at 105%, 
issued at 95 %s...ecceeeeeees 25,000 .. 23,750 .. 11,250 .. 1250 
83,750 .. 23,250 .. 60,0 
Total offered for subscription to date , Total offered for subscription for - 
ee 27133311 
hadeesdeoenee 573,67 
bewinn dats seca eee S019 
pace 1,036,059.) 
cnvcadyntiienentseee .» 1,393,581) 
The Indcpendent Investment Company, Limited.— 
Authorised share capital £350,000, divided into shart: 
of £10 each, which are now offered at par. | ; 
directors are Messrs O. T. Falk, T. J. C. Giffor 
and J. M. Keynes. This company has been forme 


to ‘‘carry on the usual business of an investment cot 
pany, aiming at obtaining a higher return on the capital em- 
ployed than is open with safety to the individual investor. 
Probably the most interesting aspect about the undertaking * 
the composition of the prospectus. We are informed that the 
company will have ‘special regard to certain principles a 
investment which are now well recognised, but have as }* 
been acted on in only a limited measure. It is now know? 
that fluctuations in the relative values of long-dated and short: 
dated fixed interest securities and also of fixed interest secur 
ties generally and of ordinary shares are all affected by ‘ 
periodic credit cycle. Changes in the short period rate © 
interest affect the value of long-dated securities to a great’ 
degree than should strictly be the case, with the result that 
considerable profits can be made by changing from one class © 
another at the appropriate phases of the credit cycle. Similar 
periodic changes also take place in the relative values of mon® 
on the one hand and of goods and real property on the other, 
which are reflected in the relative values of bonds 
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i as these do, respectively money claims 
shares, oaggpoagee here also the cue principle of changing 
and propery to another at appropriate times can be applied.”’ 
jon 8 it is pointed out that “ the result of accumu- 
i yen on these matters is to make it clear that the 
lated experte ats is sufficiently regular to enable those who are 
sourse of a constant touch with the financial situation in 
a ten to anticipate impending changes in the course 
*r che credit cycle.”’ Two other features in the prospectus also 

jh tention. The directors have power to borrow only 
om “ 4 r cent. of the subscribed capital, and the borrow- 
ated on debentures are limited to the amount of sub- 
ae apital. It will be interesting to observe if these two 
— ten ‘eventually found to be beneficial. The City will 
saree progress of this undertaking with lively interest 
» eee whet effect this new movement will have on the policy 


f other trust companies. ; La 

Caribonum, Limited.— Authorised capital £150,000, divided 
into 50,000 6 per cent. cumulative participating preference and 
;90,000 ordinary shares, all of £1 each. This is an issue of 
£290,000 63 per cent. guaranteed 20-year notes at 96. There 
~e no debentures or debenture stock. It is provided that in 
;q26 and onwards the company shall apply £5,000, or an 
amount equal to 10 per cent. of the net profits in the pre- 
‘ceding year, in redemption by purchase at or below par or 
by drawings at par any outstanding notes to be redeemed in 
iag3. The right is reserved of redemption by drawings at 102 
set cent, on six months’ notice. The additional capital is being 
raised, among other purposes, for paying off bank and other 
\igbilities incurred in connection with extensions. In a recent 
valuation assets were returned at £352,067, and a statement 
of profits shows an increase from £10,158 in 1913 to £38,391 
in 1922. But it should be observed that these figures are 
arrived at before allocation for depreciation. The company 
undertakes not to charge assets during the currency of the 
notes except for the purpose of securing loans from bankers 
“in the ordinary course of business.’’ If this exception is quite 
appreciated, it will be seen that noteholders are not far re- 
moved from the position of open creditors, with the drawback 
that their date of claim is postponed. The payment of principal 
and interest is, however, guaranteed by the Lamson Paragon 
Supply Company, the principal shareholder of Caribonum, 
Limited. The balance-sheet of the Lamson Paragon Supply 
as at January 31st last shows, after. deducting all liabilities, 
except reserves of £50,000 and contingent liabilities £045,712, 
surplus assets amounting to £782,091; this latter company 
has no debentures outstanding, and it is pointed out that 
during the past five years it has distributed dividends to its 
shareholders amounting, before deduction of tax, to £241,897. 
These are two progressive undertakings, and, subject to indus- 
‘rial risks, we see no reason why the companies should not 
_carry out their obligations. 


_Kynaston, Limited.—Authorised capital 50,000, divided 
/'N0 45,000 8 per cent. cumulative participating preference 
Siares of £1 each and 100,000 ordinary shares of 1s each. 
The company was formed to acquire the business of Doctor 
}Krnaston’s, which is described as ‘‘ proprietors of medical 
| ‘pecialities.” Profits are estimated at £36,000 per annum. 
| The purchase consideration is given as £11,000, most of which 
/Will probably be in shares. Most investors would probably 
have felt more sanguine about the undertaking as a business 
Proposition if the promoters had been less sanguine over profits. 


ACTIVE SECURITIES. 


> The following tables show the movements of the week in 
p the more active securities of the various markets :— 


7 British and Colonial Government Securities. 
§ % ’ | 


in cl 


sertain inst 


4 
th 
= rs 
. et . oot 3) Aust. 6% 1931-41......10 ..104 ..— 1 
se 99 ee oe e | Canada 


an % 1920-25...) —_ ~ 
oe 99. oot th India Stock seee € «+ 62 oo 3 
; 1012 ..1013-.. .. |) Do 1926-31 ....114 112 ..—2 
kegs ee o™ 3) Do 1932 eeee ee 998 — 
4% see ee ee ee | Do secee eee 8 ee o—_ 
© T 46+ & | NLS.W. 520% 1922-32 ..100 ..100 .. .- 
Re at - 55 .o4+ ff Nigeria 1949-79 ..112 ..111 ..—1 
o. 56 oot U.of 8.A. 930-40 104 104 ee ee 
tees oo GR ce ce Loge 1924-34..101 ..101 .. 
|W. Aust. 6% 1930-40 ..103 ..103 .. . 
: Banks. 
“Pad ° .e «. | Nat. BankofS. Africa 52 .. 53 .. 
of India af" ns re -» | Nat. Prov. & Union of 
Mie is ORR 2H. dh] £4 paid) cer een-1OZ4x..108 .— sh 
ma | fete e qa eeeeresese Kee om 
™ ne 8... 84 srandard ot. nid) 10% 1035 
eee eweee ee ee oe x.. e 
of Egypt Westminster Be: 
terereeess Mb 4. 24 wo 1 (£20, with £5 paid) 16x 168 ..— %& 


British Rallways. 
sr aa oO Ord, Be on ocs 10d 6s JOhs-— 8 
tees Sif e of ; Do f, ° a +» 8 ..— 1 
wevvusss Shs. SM. Do Def. Ord........ . 382 +. 37h. 8 
Be Underground Electric 


oh . ial Do “A” (1/) ..... ne Be se ee 
— Do Inc. Bas, (£100). .1003 ..100}..— 2 





Foreign Governmens securities, 





a 8s $.! 8. 8 
823 38 es 823 38 
Eas SE ad| Eas 85 33 
Argentine 5%, 1886-7..100 .. 100... .. | Japanese 44%........ Se «8D oct 1 
Austrian 6 % Guar. 84 .. 834..— 4 Bo 4% 1310 benouces 674 .. 6 ..— }h 
Belgian 3%.......... 69 ..69.. .. Mexican Cons. 1899.. 54 ..53 ..—1 
Brazil 5% Fund., 1914 73 ..73.. ..  PeruvianCorp.Pref... 27 .. 264 ..— 2 
Chilian 44%, 1895 .... ae +> — 1 | P.U.M. 6% ..ccccccee 845 .. 84 ..— 4 
| em .1044..+ 4 Portuguese (New).... at oe at 6 
Chinese,5%, 1912 67 68 ..+ 1 | Russian 5%, 1906....10 ..10 .. .. 
tian 4% ........ 73 ..— ; Spanish 4%....... o-. 63 .. 64% ..+ 1 
French 5% .......... «. 223..— Seine (Dept.) 7% .... 973 .. —— i? 
nok, éh%0dsee00es 19 ..183x.. .. Siamese 7% ........ 106 ..1064 ..+ 4 
Greek 4%, 1884 ...... 50h SG. sin ‘ : 
Colonial and Foreign Railways. 
Antofagasta Cons.... . 834..— 2) Leopoldina.......... WB 1.2 23 wo 2 
B.A. and Pacific .... 733 .. 733 — Mexican Railway.... 84... 84... .. 
B.A. Gt. Southern.... 823 . 22 — Do lst Pref. ...... 25 gt t 
Buenos Ayres West.. 723 .. 71 ..— 1 Do 2nd Pref. ...... Mm « DB ..—} 
Canadian Pacific .... 175 ..174 ..—1 | San Paulo .......... 14 ..145 ..—1 
Central Argentine .. 69}  684..— j)| United Havana...... 8h .. 81 ..+ 3 
American Railroads, 
Chesapeake & Ohio .. 86 .. 86 .. .. | Southern............ co Doct 1 
ae 29h. 29 ..— § Do Non-cum Pref, 80 .. 81 ..+ 1 
Do 4% Ist Pref....... 399 ..38 .— 1} 
Miscellaneous. 
Aerated Bread ({1).. 1)... 14 ..— 4] Imperial Tobacco ({1) 33... 3y:..+ & 
Amal. Cottons ({1) .. ae. xe. -. | Linggi Plantns({1).. 14... ly..+ & 
Anglo Persian Oil (£1) 2y5.. 2y5.. .. | Lipton (£1) iad exnentie 1h... 1G..—- & 
Armstrong (Sir W.G.) LeverBrs7%CmPf(f£1) lg... lvy..— & 
and Co. ({1)...... 43.0 fa..t th Do8% Cm APrf(f{1) 14.. ly. oe 
Ass.Ptind.Cement({1) i: 43..— 4| DoW%CmPtOrd5/) h.. 44... 
Barker, John ({1).... 249.. 248.. .. | Lister (£1) .......... li re 
B’hamSmallArms(f{1) 43.. j4..+ 2,| Lobitos Oilfields (£1). 644.. 62 ..+ 4 
Brazil Traction ($100) 53... 503..— 24| Lyons (J.)&Co. (fl). 42 .. 4t:.0— om 
British- American Magadi Soda({1 Ord.) fe es we 
Tobacco ({1) ...... 4ix.. 443x..+ ¢y| Mexican Eagle ($10). %%.. <{..— ¢ 
Burmah Oil ({1) .... 43h... 4¢5..+ &| Pekin (2/).........00. a: ee 
Coats (J.and P.) (£1) 3 .. 3... .. | Rubber Plantations —_ i 
Courtaulds (£1) .... 234.. 3 w+ #& Investment (£1).... Isy.. 14)..+ 
Cunard ({1).......... 33.. 25... | Shell Transport(4l)..4A:.x.. 440x.+ @ 
Dorman, Long(f{1) .. 43.. 43..— 3;| SmithfieldaArgentine 
Fanaa, bere ek eee Meat (£1) ........ %.. #. 
Fine Cotton Spinners ‘ United Dairies (£1).. 1}4.. 143..— 
CED) ccccccssocccesce 22; . 2f5.. United Serdang (2/).. 4-. #3. 
Forestal Land ({1) .. if: i 4,| United Tobacco (£1). 24§.. 3.) ..+ % 
nee” -- ian won Vallambrosa (2/) .... ce a 
Highlands and Low- Vickers (£1) ......++ Boe pe oe 
lands Rubber (f{1) 1j.. 1%;.. .. | Watmey Def. Stk..... 1654.. 161 ..— 44 
Hudson’s Bay (£1) .. 5}... 54 ..— %& 
Telegraphs. 
Anglo-American A’? 23 ..233 .. -. —— Canada .... #- 
Marconi Wireless.... 2 .. 1;8..— ¢;| Marcon Marine.... 14§.. ls: ..-—- & 
Mines. , . 
Brakpan (£1)........ 325.6 ..—- dy | Knights ......... eve oe oot 
Broken Hill Prop. (8/) 1;:.. i +e— ?3 | Modderfontein (10/) .. oo 4+ fe 
Chartereds (£1) .... oe f-- .. |Modderfon. “B’ (5) .. Wh. -- 
Cons. Gold Fields (£1) %. —%..— 4; | Modderfon. a (6) 2th. Bike. + 
Crown Mines (10/) .. +e 34. «- | Premier Def. (2/6).... 6 6 6 «+ oe 
De Beers Def. (£24).. 114 .. 1043..— # Rand Mines (5/)...... 238.. 3¢5..+ & 
East Rand Prop. (£1) co Bee ee | Selukwe ......c0e00e o eet * 
Geduld (£1) ........ 37h. hn .» | Bio Tinto (£5) .....- 293 .. 28% ..— 
Gov. Gold Areas £1 64.. 62 ..+ #4 Spring Mines (£l).... - 23. 
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London Bankers :—Hambros Bank, Limited; Westminster Bank, 
Limited; London Joist City & Midland Bank, Limited; Cox & Co. 
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COMPANY 


MEETINGS, &c. 





ALEXANDERS DISCOUNT COMPANY, 
LIMITED. 


SATISFACTORY RESULTS, 


DIVIDEND 


DESPITE DIFFICULTIES. 


AND BONUS MAINTAINED. 


MONETARY CONDITIONS AND PROSPECTS. 


The fifty-sixth ordinary general meeting of shareholders of the 
above company was held on Wednesday, January 16, 1924, at the 
office of the company, 24 Lombard street, London, E.C., Mr Colin 
Frederick Campbell, the chairman of the company, presiding. 

The secretary (Mr A. K. Bruce) read the notice convening the 
meeting and the auditors’ report. 


TRIBUTE TO THE LATE MR PHILIP ALEXANDER. 

The Chairman: I assume you will take the 1eport as read, but 
before passing to the accounts I wish to refer to the loss the com- 
pany has sustained since we last met, in the death of Mr Philip 
Alexander, which took place in March. 

Mr. Philip Alexander had been a director since January, 1912, 
and during the whole of that period he took the greatest interest 
in the affairs of the company, and was always ready to promote 
its welfare in every possible way. 

To fill the vacancy thus caused on the board, the directors in- 
vited Mr Eric Gore Browne, D.S.O., who, we are glad to say, 
accepted our invitation, and you will presently be asked to confirm 
the appointment. Mr Gore Browne is a managing partner in the 
highly-esteemed banking house of Messrs Glyn, Mills and Co., 
and as a practical banker he will bring increased strength to the 
board. We consider ourselves fortunate to have secured for the 
company the benefit of his knowledge and advice. 


BALANCE-SHEET ITEMS. 


Turning now to the balance-sheet, you will see that the total 
figures are £22,084,000, compared with £20,739,000 last year and 
22,596,000 at the end of 1921, the increase being accounted for as 
to £510,000 by investments, £20,000 by cash, £321,000 by gross 
holding of bills, and £490,000 by loans. The latter, which were 
ali against money market securities, were higher than usual, and, 
being mostly of a temporary nature, have since been largely repaid. 

Our net holding of bills at £15,365,000 is smaller than in the 
last account by £ 355,000, and the total of commercial bills redis- 
counted, though still small, has increased to £2,368,000. 

Investments, all of which continue to be short-dated, are 
£510,000 higher than they were a year ago, and now amount t 
£3,063,000. 

PROFIT AND LOSS ACCOUNT. 


Coming next to the profit and loss account, the gross profits, 
including the carry forward, are £403,095, against £459,302 last 
year. The rebate is maintained at about the same figure, though 
the net holding of bills is, as I have said, 1ather less. 

Expenses at £40,982 show a reduction of £8,042, and are lower 
than in any year since 1919, when the business was on a smaller 
scale. I am sure you will be pleased to hear that we have again 
recognised the ability and zeal shown by the management and 
staff by giving them a bonus on their salaries. 

THE DIVIDEND. 

The dividend that we propose of 15 per cent. is at the same rate 
as last year, and the bonus of ss, free of tax, is also the same. 
The directors think it desirable to adhere to the system of making 
the return to the shareholders partly by means of a bonus and 
partly by a dividend, as in a discount business such as ours the 
profits are bound to fluctuate considerably. 

By altering the rate of bonus the directors wre able to adjust 
the total return to the shareholders in accordance with the scale of 
the profits, without disturbing the dividend. I feel sure the share- 
holders will be gratified on receiving now the same rate of bonus 
as in the previous year, seeing that the profits in 1923, 
in the accounts, were less than in 1922. 

A further addition of £30,000 is made to the published reserve, 
which now stands at £430,000, against a paid-up capital of 
£500,000 ordinary shares, in addition to which there is the pre- 
ference capital of £100,000. 


as disclosed 


TRADE IN 1923. 


I do not think it necessary to refer to any of the other figures 
in the accounts, which continue very much as you are accustomed 
to see them, but you will have observed from the general result 
that the year 1923 was not as good as the record vear of 1922. 

A year ago I expressed the hope that we might see a steady 
improvement in the volume of trade, and at one moment this 


showed no sign of improvement until the lateautumn. Then came qi. 
news of the General Election, with the result that is well known ¢ 
you all, so that to-day I cannot say that there is much change; 
the better, although the reduction of unemployment whict 
taking place steadily points in that direction. 

It is also an encouraging feature to note that throughout; 
year the proportion of our business concerned with 
as opposed to Treasury Bills has been slightly higher than it was 
in 1922. 


seemed probable, but it dwindled again during the summer 


s alc 


MONEY MARKET. 


Treasury Bills have continued to be our main source of supply 
and our bill case to-day largely consists of them. Money has been 
in moderate supply throughout the year, but the margin betwee 
ease and scarcity always seemed to be a small one, and_ borrowers 
frequently found themselves temporarily short of funds. The mar. 
gin between money and bills was rather better than in 1922, th: 
average being ros 6d, against 6s in that year. I have already 
drawn your attention to our increased holding of short-dated 
securities, but we have held them more for the sake of the running 
profit than for the chance of a rise in capital value, as there has 
not been at all a brisk demand for these securities such as was 
experienced in 1921 and 1922, and prices generally may be said w 
be 1 per cent. lower than they were a year ago. The Bank rate 
was altered once during the year in July, when the rate was raised 
from 3 per cent. to 4 per cent., and the average rate for thre 
months, Bank bills was £2 13s per cent., against £2 12s per cent 
in the previous year. The figures of the deposits of the clearing 
banks have continued to shrink ; those for November, 1923 (the las 
available) being £1,670 millions against £1,728 millions for Decem- 
ber, 1922, and £1,863 millions for December, 1921. 

As a matter of fact the lowest point touched was £1,639 millions 
in March, so that the re has been a small rise during the second 

half of last year. ! 
shortage of money cl te by the discount market | to which 
I have already alluded. On the other hand, the total acceptances 
of clearing banks have increased during the year from £73 millions 
to £87 millions, which corresponds with our own experience oi 4 
small increase in the supply of commercial bills, and leads on: 
to hope that the lowest point in the depression of trade has beet 
passed. 

Taking everything into consideration, I think we are fortunate 
in having got through a difficult year as well as we have d done, 
and the result is a further testimony to the careful and s skilful pol 
pursued by our manager and those associated with him in the 
management. 


~~ 


THE FUTURE. 


What the future has in store for us I will not attempt to anticipat 
except that I have every confidence that the common sense ot oad 
countrymen will bring us safely through the uncertainties of '% 
immediate future. What concerns us more particularly is that the 
great position now held by the City of London in all matters 
relating to banking and finance in the eyes of the world in genet al 
should continue unimpaired, and as it is to the Bank of Englan¢ 
that we look as the mainspring of the whole finance of the F pmpite, 
our duty will be to render such support as we are able to ¢* 
to the policy outlined from time to time by the Governor nt 
Bank. If his policy is adequately supported we need not be unc’ 
alarmed, and I see no reason for thinking that in the event \ 
Labour Party forming a Government it will take any rast 
action in finance without first taking counsel in the City 
those best qualified to speak. 


INVESTORS AND THE DOLLAR EXCHANGE. 


It has been regrettable to see the weakness lately of the dolla: 
exchange, due in some measure to nervous investors trying 4 ee 
their capital out of this country. Not only is such action, in ™ 


opinion, rather unpatriotic, but it is also likely to result in ultima 
loss to such investors, and to prove futile so long as they retais 
British domicile. 

As regards our own business, if we continue to exercise th 





at 
care with which it has been managed in the past, I have n° te 
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»» shareholders will be disappointed with the ultimate 
t te 


apne beg to propose aa 

: rhat the report and accounts be received, adopted, and entered 
“ minutes, and that dividends for the half-year ended 
umber qist last be declared at the rate of 6 per cent. per annum 
oe © preference capital, and at the rate of 15 per cent. per 
onthe £500,000 ordinary capital, both less income-tax, and 
oe of ss per share on the ordinary shares, free of tax, pay- 
4d after the 17th instant, and that the balance of 
~« @. 64 be carried forward to next account.”’ 

ei wsin E. Harris, K.B.E.: I will second that. 

nn: If there are no questions, I will put the 


the 





no epnciation was put and carried unanimously. 

Chairman: The next resolution is for the election of 

| beg to move that Sir Austin Edward Harris, k.B.E., 

SBM. -oelected a director of the company. 
F vir R, Ermest Alexander: I will second that. 

rhe resolution was carried unanimously. 

Chairman: I beg to move that the appointment of Mr Eric 
7 -- Browne, D.S.O., as a director of the company be confirmed. 
- vr. George C. Alexander: I second that. 
The resolution was carried unanimously. 
Chairman: The next resolution comes from the body of 


rors 








Mr E. B. Baggallay: I beg to move that Messrs Price, Water- 


fai Mouse, and Company be re-elected auditors of the company for 
«,, Meet ensuing year at the same remuneration as before. 
ade ME Mr L. J. Moser: I have much pleasure in seconding that. 


fhe resolution was carried unanimously. 
Chairman: That, ladies and gentlemen, completes the 








has JMebusiness of Our meeting to-day. 
Was a VOTE OF THANKS TO CHAIRMAN AND BOARD. 


Mr John Cross: I should like, Mr Chairman, to move a vote 
‘ci thanks to you for presiding, and to the board for their services 
Fcurng the past year. It seems to me that the accounts show that 





Mthe business has been carried on with great care and success, and 


we are very mach indebted to you, gentlemen, and also to the 





aff for their services. 








em 4 Mr L. J. Moser: I beg to second that. 
» The Chairman: On behalf of the directors and myself, and 
pelso of the management and staff, I thank you for your kind 
nd Mexpressions of approval. 
the € proceedings then terminated. 





BANK OF NEW SOUTH WALES. 


: BANK'S STEADY PROGRESS—QUESTION OF EXCHANGE. 

een q At the half-yearly meeting of the Bank of New South Wales, 
pteld at the Chief Banking House, Sydney, on Friday, November 30, 

©1023, the Chairman, Mr Thomas Buckland, President of the Bank, 

# ioving the adoption of the report, said :— 

icy J entemen, before moving the adoption of the report and balance- 








the P et, L will compare the figures with those of twelve months ago. 
q LIABILITIES. 
q Note circulation in New Zealand is £66,000 higher, and reflects 
ate ‘ ased accommodation to customers. 





~Sposits are more by £2,568,000. Part of this is due to payment 
ustomer f : : . 

“tomers of their holdings in the Commonwealth Loan due 
“peember “ast, but the major part is the usual increase locked 








for in our business. 


ur t Deposits bearing interest have been more 
than maintained. 


Bills payable and other items are #,§00,000 more than last \ 


ear 
Our outstanding drawings c é ¢ , 
"OU anding drawings on London are £400,000 more, and are 
an indication that the import business is more active 
“armital and reearwa fumd «tana « 
Ca} ital and reserve fund Stand at 49,500,000, or £330,000 more 


than before. 
ASSETS. 


On the assets side you will notice that we have, by a reduction 
of £3,818,000, brought our London balance to nm rmal figures and 
increased our cash balance here by £2,453,000 in anticipation of 
an active wool and wheat season. Meantime, our advances to 
customers have been increased by £4,500,000. The severe drought 
in Queensland and in the northern parts of New South W ales, 
and the impossibility to realise on stock, accounts for some part 
of the increase; the balance is well spread in every State, and also 
in New Zealand, financing industrial and rading concerns and 
grazing and farming interests, and with the realisati n of our 
products there should be a reduction in our advances and tl 
usual increase in London funds. You will notice a new iter 
advances termed 


4 Uae c 


. 
¢ 
“ 


‘Sugar Advances”? £85,000. This is in con- 
nection with the sugar pool guaranteed by the Queensland Govern- 
ment, and represents our quota of the pool, but the handling and 
financing of the crop, valued at over £7,000,000, devolves chiefly 
upon our constituents, the Colonial Sugar Refining Company, 
Limited. Bills receivable, which are bracketed with advances 
have increased £500,000, which, with the increase in bills payable, 
is further proof of increased imports. 

Premises, after being for many years stationary, have increased 
£50,000. During the year we have purchased valuable city and 
suburban properties in Sydney and Melbourne, and have erected 
new buildings thereon. 

Our total figures have increased in the year by £3,500,000, and 
indicate the steady progress of our institution. 

EXCHANGE QUESTION. 


The exchange question continues to be abnormal, and to cause 
us some concern. Money, being the foundation of modern econ 
mic civilisation, and exchange rates playing, as they do, such an 
important part on the movement of commodities, they must be of 
great interest to the community, but the matter has become so 
complex that it would be a futile endeavour on my part, or indeed 
upon the part of the most astute financial authority, to attempt to 
forecast its operations even in the immediate future. Before the 
war currencies were based upon a general standard, that is to 
say, the rates of exchange obtaining between the different countries 
of the world were more or less stable, the comparatively small 
variations being governed chiefly by exports and imports, say 
seasonal requirements, but now political influences have such a 
very material bearing upon the matter. 

Speaking more directly for Australia, I would mention that when 
currency was on a gold basis and the banks in Australia issued their 
own notes, the moving of the crops gave us little concern, but with 
an inconvertible note issue at both ends the adjustment by the 
Australian banks of surplus balances in London has been very 
difficult and costly for the last few years, and I feel that some 
scheme whereby value might be received in [London and an 
equivalent amount in notes issued to the banks in Australia, to 
relieve such temporary stress, or vce versa should the balance veer 
round the other way, is a matter which should receive the most 
serious consideration of our note board. Without some such relief 
and the impossibility of making gold shipments to adjust 
balances, the rates of exchange between Australia and London 
cannot be expected to be on the same plane as when currency was 


on a gold basis. 
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CONDITIONS IN QUEENSLAND. 

Our reports from the several Australian States and New Zealand 
may be regarded as reasonably normal :— 

Queensland is our least favoured State at the present time; 
the drought in the north and other parts continues with most 
discouraging results. For some years beef has been a drug on 
the overseas markets, and prices consequently very low, which was 
bad enough in itself, but the added disability of droughty con- 
ditions makes the position of the cattle man a very unenviable one, 
and those associated with him cannot, of course, entirely escape 
his troubles. The drought also seriously affected the cotton pro- 
duction, which is greatly to be regretted, as cotton growing in its 
present vigorous form may be regarded as a new industry, and 
likely to perform a prominent part in the progress of the State. 
The other two great products, viz., wool and sugar, are fairly 
good. 

VICTORIA, SOUTH AUSTRALIA, AND WEST AUSTRALIA. 


In Victoria, South Australia, and West Australia both agriculture 
and grazing may be regarded as good; in fact, the reports from the 
two latter States are very good indeed. In New Zealand they 
have had an abnormal amount of rain and floods, which have 
caused some losses to agriculturists and pastoralists, but not 
sufficient to make much material difference to the State, which 
may be regarded as in a prosperous and satisfactory condition, and, 
furthermore, there is evidence of the New Zealand Government 
wrestling with and improving the country’s financial position. 

The northern areas of New South Wales are suffering a good 
deal from the want of rain, but conditions in the southern division 
are good throughout. Business in the city and suburbs may be 
spoken of as fairly good, but it is not so good as it has been in the 
past, and I feel justified in saying that, while the present outlook 
cannot be regarded as altogether gloomy, it is hardly as buoyant 
as it was when I had the pleasure of addressing you six 
months ago. At that time most of the Government and industrial 
stocks were greatly in demand at increasing prices. To-day there 
is a different atmosphere in the money market, whether from the 
failure of the Federal Conversion Loan, or because all the States 
are competing one against the other for all the money they can 
get at ever increasing cost, is hard to say, but the fact remains 
that the market has lost its buoyancy, and it is difficult to see 
how this is to be regained and proper confidence restored, until 
such time as there is evidence of genuine endeavour on the part 
of our governing bodies to act within their incomes, to endeavour 
to lessen their obligations instead of ever and always increasing 
them. 

NECESSITY FOR GOVERNMENT AND MUNICIPAL ECONOMY. 


The fate of this magnificent Continent of Australia rests more 
upon the realisation of this fact and genuine effort to arrest the 
waste than perhaps anything else. Our burden of taxation is 
already making its weight very pronounced, and operating ad- 
versely to enterprise. If Members of our Parliament, and councillors 
of our municipalities do not understand, or cannot be made to 
realise the seriousness of this position, but continue to borrow and 
spend the public money with supreme disregard for the ever- 
increasing taxation, I wonder what our taxes will amount to in a 
few years’ time, and what will be the fate of this otherwise in- 
comparable country. No estate, or firm, or company can carry on 
for long if the trustees thereof are without some intelligent com- 
prehension of right and wrong in the matter of expenditure, and 
what applies to them applies also to a country, although the result 
may be a little longer delayed. 

You will recollect that at our half-yearly meeting of May 30, 1922, 
a recommendation of your board of directors to apply to Parlia- 
ment for an additional Act, giving the bank extended powers, was 
carried unanimously. I have to report, gentlemen, that this new 
Act has passed both Houses of Parliament, and became law on 
October 4th last. We are now at work on our deed of settlement, 
to bring it into harmony with the new Act, and when this is 
accomplished, a special general meeting of the proprietors will be 
called to consider the proposed alterations. 

I have to advise that the seat on our board until recently occu- 
pied by Sir Charles Mackellar having become vacant, the office has 
been temporarily filled by Mr James Burns on the invitation of 
the directors, and you will be asked later on to-day to confirm their 
action by duly electing Mr Burns. 





GREAT INDIAN PENINSULA RAILWAY COMPANY. 
CHAIRMAN OPTIMISTIC OF THE FUTURE. 


The 148th half-yearly general meeting of the Great Indian 
Peninsula Railway Company was held, on the 18th instant, at the 
offices, 48, Copthall avenue, London. 

Sir Charles H. Armstrong, the chairman, in moving the adop- 
tion of the report and accounts, said that the gross receipts for 
the half-year were 6} crores of rupees, or so} lacs less than in the 





—$—$$__ 
corresponding period of the previous vear. The expendit,- 
the other hand, was only 4.68 crores, against 5.72 crores 
corresponding six months, a difference of 104 lacs, wh: 
creased the net revenue for the half-year by 53} lacs, an eres 
51.39 per cent. on the corresponding figure for 1922-2, 
final result was a deficit of 37.95 lacs, against 84.02 lacs 
corresponding period of the previous year, an improvem, 
46.06 lacs. The first six months of the year nearly aly 
a deficit, but that as a rule was wiped out in the succee hing 
months. He hoped that might be the case during - current 
The last monsoon, generally speaking, was a goo ve yee 
India, and in the district served by the railway good crons y 
now being reached. 

The cotton crop, in some parts of the country, was a fy! - 
and, he hoped, would keep the railway busily employed for ¢, 
time. As other crops were also likely to give a good yield, +, 
rolling stock ought to be fully employed for six months or mo, 
and, at the higher rates of freight now charged, the finan 
ought to be satisfactory. 

Gross receipts to date, compared with the same period 
year, were, however, over 50 lacs in defect, but the position du; 
the last few weeks had shown signs of improvement, and be, 
March 31st he hoped this deficiency in gross earnings 
been largely reduced. Everything, excepting, perhaps, poli 
conditions, favoured an expanding trade in India. 

Passenger traffic for the half-year was less by 1} millions, a: 
coaching receipts by 4.43 per cent. Receipts from goods had a 
fallen by 9.48 per cent., but in both respects there were sig: 
of improvement. The electrification of the Harbour branch y 
proceeding, and the electrification of the main line to Kalyan wa 
also being dealt with, and that work, when completed, wo 
greatly facilitate the movement of suburban traffic. The ns 
transportation department was working satisfactorily, and ma: 
economics had resulted. He hoped to be able to announce shor 
the completion of the through connection from Itarsi to Nagpw: 
With decreased working expenses—and a great improvement ha 
been made lately in that direction—the prospects of the line we 
by no means favourable. The half-vearly guaranteed interest + 
1, per cent. had been paid as usual on December 31st 

The report and accounts were unanimously adopted 





ee | 
Adil Tesy + 





RIO DE JANEIRO FLOUR MILLS AND GRANARIES, 
LIMITED. 


IMPROVED POSITION OF BRAZIL, 

The thirty-eighth ordinary general meeting of the Rio de Janey 
Flour Mills and Granaries, Limited, was held, on the 15th instant 
at the Institute of Chartered Accountants, London. 

Mr Richard Foster, who presided and moved the _ 
of the report and accounts, said that the profit from the flour m! 
was some £23,000 less, due to increased competition, while th 
cotton mill profit was practically the same as in the previous yeé 
It was proposed to distribute the usual 1s od per share fine 
dividend and a bonus of 1s per share, both free of income-ta\, 
carrying forward £75,675, or £15,000 more than a year ago. Con 
sidering all things, the work of the past vear had been satisfac: 
tory. He had inspected all the branches of the company’s orga! 
sation, both in Brazil and in the River Plate, and was more the! 
satisfied with the result. With regard to the present outlo’ 
they were not in for easy times, but he felt that the company w® 
as far as was humanly possible, in a good position to face te 
future. He could not help feeling that Brazil had rounded © 
corner. 
mise, and by its request to the British Government to appoin' 


i i : : - + chowed it 
Commission to report on the situation in Brazil, clearly showec 
During the last ten years ** 


desire to straighten things out. 
country had made vast strides, and personally he would like 
see a new loan granted by this country, against very tang!" 


security, to relieve the pressure of the debt service and to ema» 


Brazil to pay off some of the short-dated loans granted t her t 


the United States of America, which, owing to the high rate ' 


interest and amortisation, were very costly to her. 

Mr S. C. Sheppard (managing director) seconded the moth’ 
He remarked, with regard to the company’s wheat sup plies, th 
they had been able to obtain all their requirements during the pe 
season from the Argentine Republic, though, in order to do th 


they had had to look ahead somewhat and to provide for thes: 


wheat in advance. So far as the new season was concerned— 
from January 1st this year—the latest estimates received me" 
Buenos Aires pointed to an available export surplus of fu)! 
4,500,000 tons, so that the company might again hope to be we 
served from that quarter during the present financial year. 
following gratifying telegram had just been received from Rio:- 
Business continues good. Factories working full time. Cott? 


. mproved 
mill extension completed. General conditions here vastly impr? 
and confidence more general.” 
The motion was carried unanimously. 


The Government was certainly trying its hardest to eco" 
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GOVERNMENT RETURNS, &c. 


TREASUBY BILLS AND BONDS BY PUBLIC TENDER. 


000,000 in Treasury Bonds and Treasury Bills 
21-Jan, 26 were opened on Jan. 18, 1924, and the 
ted for was £48,420,000. For bills at three months, 
: day at £99 2s 11d and above in full, and Tuesday to 
— i ie 3s 1d, about 68 per cent., above in full, The 
wet allotted were as follows :—In bills at 3 months, {35,000,000 ; 


> ponds, nil, 





renders for £35. 
lasted from Jan. 
itotal amount app 


























_——_ | | Amount /| Treasury Bills; 4% Treasury, 
; a | Amount Applied at 3 Months, Bonds. 
Date, Offered, | or, | Average Rate. | Average Price 
e | £84 ge a 
59,635,000 3 4 353 9410 0 
n 52,925,000, 3 3 452 9410 @ 
a 46,220,000; 3 61133 410 0 
‘ 73030000; 343 | nil 
ts 52,950,000, 3 Oll€l | nil 
" 55,765,000 3 4 962 nil 
iriy 48,420,000} 3 7 372 nil 
te : Tenders will be received on Jan. 25, 1924, for Treasury Bonds 


F and Bills to be issued to the maximum amount of £30,000,000. The 
_ anguat of Treasury Bonds issued will not exceed £ 3,000,000. 


i 





| PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 
































: Total Receipts into | 

new @ | Estimate | 

hes: : | “teotee | the e Exchequer from - | =< Reourrrs. ——~ " 
sa ; Year Api. 1, 1923, Apl. 1 1922)| eek , Wee 
oni: =m | = pl. 1, 1922) inded | Ended 
ad | (See Note.) PR... 12, Jan. 13, | Jan. 12, | Jan. 13, 
Pp j 1924. 1923, | 1924 | 1923. 

" Balances in Exchequer | & & & | #& | & 
we | on lst April :— | 

: Bank of England.... | és 5,442,665 9,963,424 ' oo | ee 
st Bank of Ireland .... ee 1,375,502 1,210,106) ee ee 

5 | ee | eo 
j REVENUE, os 6,818,167 pene sal nial 
f CANNONS sss sseseeeeeeee 116,900,000 _97,202,00C} _ 99,704,000, 921.000; 1,924 
Brale0...cccccccccce eoee 143,850, 1000 114 »870,000 125,647, 000; 2,742,000; 1,345,000 
© Mov Vehicle Duties .. , 13,250,000 ,061,00C 6,368 000, 900,000 I 
> Estate, &c.,Duties...... 52,000,000! 42,630,000 45,611. 000; 710,000; 560,000 
> Stamps sotgsecenoes ead 20,000,000: 15,200,00¢; 15,232,000! 150,000 390,000 
» band’ Tax, ouse uty ' 
. mf eel ~~ ene PT 1 eng 
” i neome ax. ’ f ’ 9 ’ 
ir) MN GapgeTax.........00-+. | *8e'oo0'000| 31.350'000. | 2054922,000' { 2°¢50\a00 / 1+362,000 
ant f Bscems Profits Duties,&o,| 12,000,000 és 954,000, . + 
Corporation Profits Tax 20,000,000 16,770,000 14,087,000! 410,000 310,000 
me Post Office.......00- Sees 52,600,000! 40,100,000 41,200,000! 1,250,000 800,000 
t F Crown Lands ........ 900,000 780,000 710,000, oe oe 

gt - Iaverest op Sundry | 
Mla Loans teecceses eeeceee 12,500,000 12,131,223, 9,537, 680) 183,931 108,387 

$h; E Migeellaneous__ 

' Ordinary Recetpts.. 12,500,000 10,150,789 19,164,947; 335,614 450,010 
ea ' Special Receipts....| 40,000,000 31,292,365 37,919,339, 1,400,000 558,916 
Sn © Revenue.........000. «| 818,500,000 567,061,377 621,386 966, 19,910,545 20,188,313 
ai | Toval, inc. Balance .. ie 573,879,544, 632,560,496 «. we 
= E OTHER RECEIPTS, | 
‘oo ihe Advances Repaid :— H 
a sehihan sees aMinakesentis 65,000! 800,000 a ot i 
ta - Interest on Exchequer Bonds under 
an | _ the Capital Expenditure (Money) 

_ BS 2 . SE Reet oeteen 73,782! 169,818 oe ee 
né | Under the Unemployment Insur- 
xo! ance "ee 5,000,000; 2,910,000 70,000 oe 
> Money Ratsed by Creation of Debt :— 
vas © (a) ForCapitai Expenditure Issues: 
the 9 Under the Telegraph (Money) j 
Acts,1921 and 1922 , . 5,520,000) 5,310,000 oe ee 
Under the Post Office (London) 
a Railway Act, are 10,5¢C oe oe ee 
a Under the Housing Act, 1914. 12,000: 27,000 ee ee 


Under the Anglo- Persian Oil 
Company (Payment of Calls) 
_ Seer esq oe 950,000 ee ¢ 
By y Exchequer Bonds under the 
yng Expenditure (Money) 


W STU cocecesecsesoecceccee 


1,553,300 ee oe 


| 
coe he ocala 520, oa ee ‘e *e 


By Exchequer Bonds under the 
Cunard Agreement (Money) 
\ (:) Under the Unempli oymens In-| 
surance Acts, 1921 ......... = | te 
(c) For other Issues : fi ying #20000 Pod | 
By Treasury Bills......... +++! 1,980,160,000 2,334,711 000 46,553,000 * ,107,000 
y NationalSavingsCertificates| | 39.450 000 49, 808,000, 600,000, 1,100,000 


y Exchequer and National | 
ha SFR eh at ee 20) = | = 

y Treasury Bonds— | 

315 year, 1925-35 ,, 














| 
| 
{ 
: Ba a a = | 
’ 4%, 1932". cm pos 
“i C8” aegis es tess] 32,657,952 ere el gee 
1 By Other Debt created under : 
Ale Loan Acts, 1914 toi | 
Pereees Steer essereseeees ee ’ 25,259) ie ae 
ot) Bee , ) Ways ana Mea | 
: ' p ‘alo Persian (hoc |nces.... 751,616,500 771,075,500) — reser 
me : | Repa,Ditidende on Shares acquired 50,081 aed 7 ne 
: D respect of C 
ton lesues ender | pee y wD es bbe 130,000 139,000 a 
a puncilities) Acts, 1919 and 1941 «228,373 «73914, ww 
F the 168 eon — 59 (4) of 
: Attest received under nadilidinas ee 6,827,960 + i 
Section 
Toute Finance Act 1990.02 - ac 





ote OO eter eeeee, "OC eesecoccere: ' 3,390,193, 732 193,732 iE apes As $9,191,263 








EXPENDITURE AND OTHER ISSUES. 


Total Issues out of 


the Exchequer to 
meet Payments from 


(including | |Apl. 1, 1923,,Apl. 1, 1922, 
to to 


Estimate | 
for the Year 
1923-24 | 

Supple- 
mentary | 

Grants), 

EXPENDITURE. & 
National Debt Services— | 
Interest, &c........ «++! 310,000,020) 
Sinking Fund ........ 40,000,000) 
ES 1 1 
Payments to Local Tax- 
ation Accounts, &c.... 10,348,000) 
Payments to Northern 
Ireland Exchequer .. 3,000,000 
Settlement....... 1,500,00¢ 
OtherConsolidated Fund 

tcadeucdcens 2,972,000 
Supply Services ........| 440,565,000) 
Expenditure ........| 821,035,000 


OTHER ISSUES, 
Temporary Advances— 
BN ste cctiva sacccwadies eombaee 
Intereston Exchequer Bonds under 
aoe We Expenditure (Money) 
Undsr theUnemployment Insurance 
Acts,1921..... one 
Lssues to Mees Capital Expenditare—| 
Under the Telegraph ae 
1921 and 1922......... 
Under the Post Office’ (London), 
Railway Act, 1913 .. ........ eoee| 
Under the Housing Act, 1914 ...... 
Under the Anglo-Persian Oil Com-' 
pany (Payment of Calls) Act, 1922 
Under Capital Bxpenditess, 
(Money) Act, 1904 ..............) 
Under Cunard Agreement (Money | 
Act, 1904—Exchequer Bonds paid 
off 


Unemployment Insurance Acts, 1921-| 
Repayment of amounts borrowed.. 
Redemption of Debt— 
Treasury Bills.............. 
Principal of National Savings Cer- 
tificates ... 


eee eee weweeeee 


CORPO HHH e eH eH EHH ES Oe EES 


paincipal of National War Bonds 
SPUN cs cdcesdancdecceceisccens 
Other Debt under the War Loan 
Acts, 1914 80 1919........ccceeees 


Ways and Means Advances Repaid 


Anglo-Persian Oil Company—Issued 
to the National Debt Commis- 
GI ibic cok ckeneassccudaceteans 

Issues to National Debt Commis- 

sioners to Reduce Debt— 
Cunard Loan Repayments ...... 

Proceeds of National Savings Certi- 
ficates, issued under the Finance 
Act, 1920, Section 59 (4) 


eeeerees 


Jan, 12, Jan. 13, 
1934." | 1923. 
& & 
are tac nae, | 283,458,015 
3,869,044, 3,049,999 
8,791,777 6,125,518 
3,004,087 1,548,995 
490,318, "821,398 
2,558,031 2,256,621 


289,121,467 312,156,352 


614,681,440: 609,417,496 
5000; .. | 
73,782 169,818 
820,000} 4,960,000 

5,770,000; 5,310,000 
10,500 ma 
12,000) 27,000 

| 950,000 

-- | 1,553,300 
520,000) 

4,870,000' 2,110,000, 

1,949,130,000 2,507,349,000 

26,400,000! — 20,750,000 
+» | --19,612,208 

32,222,296 44,684,182 

| 

7,463,440] 15,825,526 

744,908,500 702,865,500 
50,081 243,012 
130,000, —-130,000 
ws 5,000,000 


-——-lssvas.—— 
Week Week 
Ended } Ended 
Jan. 12,| Jan. 13, 
_1924. | __ 1983. 

& a 

To: 998,310 

490,000 
969 "1194 


223,543, a. 
7,581,555, _ 7,150,000 
9,591,126. 8,149.50 


47,605,000 61,925,000 
550,000 600,000 


17,850,000; 18,150,000 







































































ola Binking aon te tis ait of tbe 
ander Section ) (5) of the 
Finance Act, 1911 .......+se00. 55,214 88,065 a 
" §,387,122,253, 3,941,045, 107 75,846,126 88,864,504 “BB 864 504 
— Jan. 12, 24. Jan. 13, 23. In.or Dec.|tor Week. 
Beene Of Einglanden  csc.eceececeee  2008,258 2,087,901 + 79,419 + 132,760 
Bank of Ireland ........seeeeeeee. —__11062,221 __1,513,242 + 158,000) + 193,999 
Potad .cccccccccceccccesccvccs 3,07) 479 3,601,236'+ 237,419 + 526,759 
Notre.—Budget Estimate as in H.C. No. 51 of 1925, 
Treasury, January 14, 1924, 
NATIONAL DEBT.—(Million £.) 
4, de lade dg (dg), | Fy ays 
fl anl ea ji) "a | 9 | cdi os 
B38 6h 28 | sh | d| ad 8) 8 
if ia (a (a ia tat ia” as 
Fun vesecseeee| 688| 318) 31S| 3IS| 315| 315| 3i4| Sig| 4 
ong ae an | 2° 20) 19 WB aS | 4; M4) 4 
War Stock ....| o- 63 63) 63 63; 63 63) 6 & 
(3 War Stock ....| o 1613) 13, 3) 13) 13) 13) 1S 
4 & 5% War Stoc ee 2,091 | 2,047 | 2,040 1,995 1,953 | 2,095 2,095 = 
National War Bonds| .. 649 1,509 1,476 1,413 |1,201 | 93; 924 
4% FundingLoan..| .. | .. | 409; 409 405| 401) 400/ 400 400 
4 Victory SBonds oe ca ee 360 } 37 i ‘8 336 = = 683 
£ Conversion Loan ee ee | ef | ef jf ef 266 | 4 "4 r+ 
a 5- year Treas.Bonds oe ee | of | oo 24 | 165 
Treasury Bonds ee ee | ef | ef | ef 381 165 165 
3 Treasury Bonds... ge BP Bers SN © © ©) @ 
4 Seog pe 8| 7 | 70 
0 by connor 6 ee ee oo uo} ui0| 10 
E Doby tender44 ee ee | ee ee ee oe 4 % } 5 
a Do 4%, 1931-33... os ie soa | cin esa) 647 
© | Treasury Bills...... = et ‘1,167 | don “i | ee od a) 
Euchequer Bonde 5 | | 3s. ict| an) so wa) 34) se) Se 
Expe: . oe 23 oo |e 
Ounee Devt. — ee 944 1,506 ee “11a | 11,087 | adit ‘iis ae 
i eeoee ee 51 ee ee *e 
Seremestiinaass 204 243 ; 206 iss | i47 | 194 | 208 200 
. 654 —_ co teed 158 | her) 7,743 | 7,801 | 1,788 
Other Capital Liabilities 57 70 70 | 
Total Liabilities ......| 711 | 5,921 gon 786 1633 | 7,721 | 7,813 ate | 7,858 
POSITION OF THE FLOATING DEBT. BR gens 
Ways and Means Advances Jan. rt 23, Mar. . 23. Jan. 12, '24. ome til 
Outstanding — a 
agement ankles’ SIRI sian tii iets 
Ad ublic \. lee 
pavasury Bills outstanding .. 703,465,000... 616,045,000... "647,090,000. . = Tosesoe 





Total Floating Debt .. 


_ 904,976,500.. 809,942,500. . 


————— 


847,695,500. .— = 9955000 


+ Includes £51,000, t no gatetate of which were not carried to the Exchequer 


within the period of the Account. 








ities 
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analy 
CURRENCY NOTES ACCOUNT.—(000's omitted.) PROVINCIAL CLEARING RETURNS, 
= | Redem or Wea 
3 ait 3 ption Account, 1923, 1924, Ine. oF Deg 
=a i = —— — 
Selec ss tals to J 12. £ ~ 
mate, 3 ii $ 35 Bank of 33 Hit s=a| Bt BWINGHAM.<.  -ss.-........| 5531800| 5605600 + 4gy 
gia “| a |83 | Moves. (32588712 2 | Dome) | Ree Sm 
1923. : . —=— HU eeeeseseseeses eereretese eesese 2,344,300 2,069,200 — 275,100 a 
Be sa £ & SE, ee Ne (a pepegeenoegenenensend: 2,190,200 | 2660,700 + 470s) 2” 
Phar. Bo-ccevereeees | $0036] 14255) 6000 98,500, 19,450 15°9| 961,679, 177 LEICESTER .....20.... 0.0... ..00 es. 1:933,900 | 1,876,300 — stay 
une secccccevess | 295,374) 13,338 7000 7 19,650 ob 254, 4 MAN ERPOOL i (week ended January 5) 29'981'800 10,068,800 970,300 hi 
eeerccooorcrs | | } 1 ON ee Se -— CMM EB AER, ccc cc ccccccecccccces . ‘) 864,700 wre 3, 17 ior 
De Fosesccccsees| SoLss? 12872 waco 700) 150 155] 258973, 137 HEWCASTLE-ON-TYNE eer 33500 “Sis + eae 
Mar. 28........00-. | 285616 12,318| 7,000 97,0001 22450 17-3) 241.2941 190 REET “7easoarnesnsnesrooes Ce a 
J: me amas aes izaie 100 i saico its aes is SHEFFIELD........................ 2,347,200 | 2.249.500 = _ 97100 | 41 
seeesee eres) / 1 } 
» 2 ooveseevsee | 299,070 12,571} 7,000 27,000 22,950 165) 255,032,159 OVERSEAS BANK RETURNS. 
SS Se 287,780 12,520 7,000 27 450 172 243,683 167 NOTE.—The latest return of the Banks of Canada and Bulgari peared 
WotR 281,987, 12.270! 7,000 27 pt |17-5{ 237,689, 118 . the yg ne gy ayy BE 24; te ~ December §: Ee 
Since July 21, 1920, notes and certificates outstanding include notes called in ald: » Switzerland, Denna, 
but not yet cancelled. Maximum fid issue for 1990 fixed at £320,500,000, ee Sa oe Cay Se eeeaay ee. 
for 193] at £317,555,200, for rg) yo ive 1923 at £27C,183,800, and U.S. FEDERAL RESERVE BANKS.—1n $’s (000's a 





ASGETS EXCEED Se > 





SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


CENTENARY YEAR, 1924, 
- 2 « ££12,700,000 


FIRE. LIFE. ACCIDENT. MARINE, 
a og oe By og yp Oe ee 














The Bankers’ Gazette. 








BANK OF ENGLAND. 
Week ended Wednesday, January 16, 1924. 


ISSUE DEPARTMENT. 
} 


£ 
Notes issued ....+++e2 146,000,895 Government debt .... 
Other securities. hee ee 
| Gold coin and bullion 126, "250, 895 


146,000,895 


146,000,895 | 


BANEING DEPARTMENT. 
£ ! 


Proprietors’ capital .. 14,553,000 Government securities 
Rest..cocssecesesese 35,444,903 Other securities...... 
Public deposits* secs 13,944,801 Notes a Tee eee 
Other deposits ...... 109,294,769 Gold and silver coin.. 


Seven-day & other bills 6,982 | 
141,244,455 | 


& 
11,015,100 
734,900 


£ 
48,942,032 
69,639,112 
20,842,950 
1,820,361 


141,244,455 
* Including Exchequer, es Commissioners of National Debt, and 
vidend Accounts. 





] 


Amount, 


| | Inc.or Dec.on | Inc. or Dec. ~e 
Jan. 16, 1924. Last Week. Last Y 





3 

3 

: 
BEEDESE 
++) +14+14++ 

g 

8 














+44 141141 





to Liabilities. 








£ a | 
Nov. 28 ......| 127,768,737 | 125,015,660 120,898,769 


Dec. 5 ...00- 127,873,230 ae La 0 | thee 44,085,661 | 
26,270,325 | 128,462,305 | | he 


12 ..+0++| 128,019,260 | 1 
19 ......| 128,023,083 | 128,185,170 | 








128,058,044 | 126,276,215 | 
16 ...... 128,071,256 | 125,157,945 123,239,570 


125,065,402 123,328,632 | 
eccees 128,019,382 | 128,142,780 | 132,462,063 | 130,677,493 ‘TSeneeo. | 14g)|- 


Jan. 3 ...0.. 128,058,002 eens | oe 163,627,890 


| 16,170.19 | 22,505,077 | tye 


vie | 
#32 |Bank Rate.| 


040 | 1 


161,228,182 | 20,287, 
127,934,592 | 124,352,596 | | asta | ie — 
| 118,581,144 22,663,311 | 1 





BANKERS’ CLEARING RETURNS (000's omitted). 





Week Ending— 





























Town. Metropolitan. | Country. | Total. 
1923. | £ | 
January 1 to December 12 ... 30,678,925 1,472,334 26525 | asker 
December 19 .........-cceee: 627.934 31,243 57,229 716,406 
FN ASR 413,926 22,315 35,428 4 
. an ERE OS RE 549,588 20,673 35,782 606,043 
January 1 to January 2...... 240,311 11,767 18,881 270,959 
Semmnery Occ ccdctccckscic 650,485 67,024 
BB ccscsecsdtes eden 678,374 31,642 57,144 167160 
Total to date 1924....... eoee+| 1,569,170 8,966 143,049 791,185 
Do eae odd icy 152,016 Leon 
Increase or decrease in 1924 { |= ri'% | = 72% |= seq io 18% 
Total for year 1923 .......... 1,546,565 2,810,654 | 36,627 
Total for year 1922 ..... RRB ot 1,574,661 2,806,165 asveci 
Increest or decrease iniva3 {i= "| — ne |* Rod me SSiA=S | trocedinary 


—~ comer for ae banks .... 

a 1 oO mar et eeeertenesen 

Government obligations owned... 

All other resources .........ssceccccescccces| 69,610 69,860 72,820 flay 
LisBiLiTiE 


Batio of total reserves to deposit and 





Jan. 11,; Jan. 4, | Dec. 28,' my 
s. { 1924. | 1924, | 1923 3, 


Resource: 
Total gold reserve .........cccccccccceseces: | Sian eee ee 3,070,930 se 


tender notes and silver reserve.... 66,590 1455 


4 606,920 797,880 857,150 Soo 
~| 319170, 347,190, 336.420 2m 
vesees| 100,360, 126,650 104160 Str 






Government deposits .......ccccscsccccccceess 19,340) £6,700 42,810 tle 
Other di WB nccccccccccccccecesccesecccees 1,964,410) 1,994,100 1,895,060 Aolssx 


rve Notes in actual cireulation.. 2,147,060) 2,245,230" 2,340 ro 23125 


Federal 

¥.R.B. Notesin actual circulation ....... 460) 470 Ti 
All other liabilities COeeeeeeeeseesseeseereeees 12,650 12, 170 “Im pe") 
Capital and 


GUTHIRS. .ccccccccccescocccccccces 331,420 331,400 328,470 RYLAL 


Federal Reserve note liabilities combined! 78:4% | 738% | 733% | Tey 








Ratio of cash reserves to 


SOUTH AFRICAN RESERVE BANK.—In £’s (000" 8 ene 
, Dec, 22,; Dec. 15,; Dec. 8, Dec. 1, 





ASSETS. | 1923. 1923. | 1923. 1923. ia 
Gold coin and bullion ........) 549 549 | 549 534 
Gold certificates ............+-, 10,102 10,102 | 10,102 10,102 wi 
Subsidiary coin .......... ene] 125 125 | 125 125 
Bills discounted .............. 5,591 5,195 | 5,267 5,216 1 
Loans and advances to the) | 
Government ....... cvcccccee| 500 750 | 750 750 130 
Investments ......... ereseeese 17 17 | 17 17 “ 
LisBILIiTIES, 
+ aa Seeseeteseeeeeeeeeeeees 


1,000 aan | 1,000 | 1000) lat 





Reserv 40 | ; 
Notes “4 circulation .. eave aetaidinal 10,916 10572 | 10,622 10,741 OG 
Banke 





re’ deposits ........4. ve. 4,850 5,072 5,093 4,910 5283 
liabilities to public ...... +-| 683% | 688% — 685% ETH TS 
BANK OF JAPAN.—In yen (000’s omitted). 











| 


Dec. 8, | Dec. 1, | Nov. 24, | Nov. 17,| Dec. 9, | Position 
1 } 1923. 1923. 1923. 1922. ne sili 


ASSETS. 
Cash and bullion.. | 1,125,454 | 2,668,286 1,126,462 | 1,126,443 1,158,287 | 221,38 


Discounts ........ 428,916 | 470,399 403,809 396,411 100,980 | 41, 140 
Advances ........ 205,843 | 299,309 266,665 | 230,036 26,24) | T0540 

LiABILITIES, J 
| errr | 1,307,908 1 419,873 | 1,306,159 | 1,269, br 1,137, 402 | 32200 


Govt. deposits .... | 971,062 | 938,311 | 969,006 | 966.319 802,066) 7,8 
Other deposits... 


115,607 | 60,246 | 62,114 | _—62,709 67,346 | UL 


BANK OF FRANCE.—In francs (000’s omitted), = 
| “oa.s, Jan. 9,) Jan. 2, | Jan. 18, — Positice 








tense Ht, | ii allio nn 
Gold coin and bullion .... 5,540,758 1096 | 
Of which heldabroad....| 1,864,321 Teer 321 ee | 1864 345 } me 


Silver coin and bullion...., 296,845 | 296,733 ae 
Discount and advances....| 6,083,733 | 6,091,952 | E7On8S | 4, 787549 4,371, 
Advances to the State .... (22,800,000 900,000 | 23,100,000 — 000 ” 


Moves ......eeceececcees . 38,678,314 39,172,767 | 39,114,032 37,081,400 Ballst 
Government deposits...... 16,915 16,219 | 23,855 Us 
Private deposits .......... | 2,568,987 | 2,255,670 | 2,568,567 | 2,237,976 BAB? 


NATIONAL BANK OF BELGIUM .—In francs (000’s omitted). _ 











ASSETS, 1924, 1924. 1923. |, 1923. 
Coin (gold & silver 


Jan. 10, | Jan, 3, | Dec. 27, | | Dee. 20, Jan. ll, 
| 1923. 
and bullion) ....| 366,629 363,050 | 363,592 360,468 543,298 











Securities .......- 1,280,265 | | 1,295,857 | 1,210,341 | | 1,168,613 624,645 
Notes Hie elscuiotn..| 461,013 | 7,460,371 | | 7345431 7,261 707 6,778,856 | 
sin circuiatn.. | ’ 
Current accounts. . USSTAI8 | 425,397 | "438,757 | 318,384 WHE 
IMPERIAL BANK OF GERMANY.—In proce (000,000's omitted). 
—TPositien 
| pec. | Dec. 7%, | Dec.l6, May. 3 
AsseTs. 1923. 1923. 1922. 1 ro 
Gold and bullion... | $4,365 §1,005 Me 
Treasury notes ....... | _7,072,836,992,608| _9,474,187,991,605 50,052 
Renten notes .. | 167,994,339,000,090) 101,155,841,000,000.. ” 
_ a | | 371,315,591,097,015  394,216,262,648,990 
cheques ............ 15, 015 2 , g 
Discounts and Trea- | “ — } 1,358,237 - 
sury BEE an nocesen | 21,872,581,984,452, 59,728,659,691,572 } 
JIABILITIES. otis 
Notes in circulation .. | 414,170,756,033,292| 390,017,401,686,551 970,202 ro 
Deposits.............. | 366,652 228,874,606) 296,146,060,196,182 334,981 





+ This total now includes token coin at its face value. § Gold. 
BANK OF NORWAY,.—In kroner (000’s omitted). 
; Jan. 7, | Dec.3l, ) Dec. 22,, Jan.7,_ ~Positct, 
Assets, 1924 1923. 1923. 1922. Mays. 
Goin and bullion. Gold eeeceee 
7 98,553 











147,284 | 147,284 | 147,284 147,290 

Balance abroad and 

bills peat tii 16,463 16,737 | 16,988 41,188 
; 9,040 9,052 9,052 9,415 | A 





ities . eeeeseeeeeos 
Discounte and loans ccoccses-| 460,622 479,965 996 460,159 | 
79, 452, 


 yaae 
Mi 2t0s in circulation cesesees| 393,355 | 395.857 | 407,163 363,023 US 
Deposite at Meseeeee,| 109797} lig]71! 76491 163,415 











zesolution of F 1 Ti haa bess resolved shat i © 
sera =r “bank notes Ay t, reduced from 60 million# nf 
millions from 4, 1628 (this day included), 


& Total 
x Gold | 
E Otwh 
e Forel 
e Disco 


yee 


Note 
Capit 


» Gove 


Oe OE ae OTe CRI ee I AP 


Othe! 
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NETHERLANDS BANK.—In florins (000’s omitted). 



































































































































an. 7 “—. Se ~~ 24 = 15. tion 
va | ame, 933," 3” |aagsass 
— TE ous 681,762 | as sala eal so | 8,436 

: goccseveoeree® 7,947 

Dee, Et - ives. 422,065 | | 442,421 | 459,048 | 399,218 = 

a LusiLiT! 372 | 1,068,479 | 1,030,613 982,252 316,632 
1% > Nove ia cru esc | ee | Seige | anes2 | sesee | Bole 
| $e etas cosenonees 
| is BANK OF SWEDEN.—In kronor (000’s omitted), 
RR ran | San Degas | Deg | Jag. 15) Mar 

i | . . . 
“ke ae FIL i70 | | 971,841 | 271,870 | 273,924 | 104,918 

2 abr. and) 30,066 | 37,957 | 40,790 | 44,154 145,407 | 112,179 
(BBE swedish ond for. os) aasaa7 | 115542 | 120985 103050 _ sues 
ma OP sand loan 427,801 | 475,445 | 487,016 | 493,786 | 420,931 | 112,668 

a ITIRS, | 

:. | 496,205 «28,063 | 559,689 | 547,069 509,467 | 226,555 
pes ee ST notice eres | 304532 | 299.641 | 310,505 | 368,954 | 3691660 
—} BANK OF LATYIA.—In lats (gold francs) (000's omitted). 

. l Jam. B | sh —s a Pe | —- 
Hs, oe | 35,727 | 13,409 | 15,456 | 12,826 | 3,085 
ni Sal cad aes “7""l 16518 | 16575 | 15,767 | 15,786 | 12,195 
1a, ee On nheldabroad.......---| 20906 | 2505 | 2506 | 3,696 - 
eee Coote... "| 50,123 | 50,297 | 51,195 | 53,924 | 24,466 
145 ME Husccunts and loans........0+- | 38416 | 38,382 | 35,284 | 19307 | 9,551 
ae LiaBILITIES, 23.000 23,000 4,005 

“W.] a 2 WatlON ..ccccccee | s | S 
Se aid speculate: | 10214 | 10214 | 10214 | 10,000 | 8,000 
lw i Government deposits ere | yoy ae ae 32'668 vase 

Other deposits . ceccovacesooneess ’ ’ ’ 

te ——— 
Ole i BANK OF LITHUANIA.—In lt. (000’s omitted). 
a ‘Dee, 31 Dec. 15, , Nov. 30, , Nov. 15, Oct. 31, Dec. 31, 
a | 4923. | 1923, 1923, 1923, | 1923. | 1922, 
Sis Gad... wes | gen | ast | ag | OD 
364 MEE polars d sterling, So, s.| 46,523 | 46158 | 43,926 45,997 | 40,371 | 17.823 
% BR discount and credit ....| 16,525 | 16088 | 15916 | 14614 | 14,142| 8,568 
i), E Other as8ets ........00ee | 10,823 11,759 | 12,713 8,698 | 9,672| 3,199 
8 A capita ......| 12000| 12,000 | 12,000 | 12,000 | 12,000 | 12,000 
sol paninotes in circulation | 60,074 | 62,166 | 59.010 | 60,021 | 56,292| 30,377 
SS TE Deposits .......0eeeeeeee | 14,106 | 10, 12,400 8,371 | 9,088 
_ Other liabilities 5 weds | 4,390 6,259 5,791 3,560 3,447 2,293 
2s BANK OF CZECHO-SLOVAKIA.—In Cz. K. (000’s omitted). 

130 ASSETS, Jan. 7, } Dee. 31, | Dec. 23, | Dec. 15, | Dec. 7, | Jan. 7, 
" j br vanang of the 1924 | 1923, 1923, 1923, 1923, 1923, 

Austro- Hungarian | 

1h Bank to the Bank- 

| BR ing Office ....... ‘10,096,965 10,096,965 |10,096,965 |10,096,964 |10,096,964 10,096,716 
3% J Dise’nts & advances! 1,886,071 1,997,501 | 1,736,121 | 1,661,599 | 1,637,409 | 2,154,028 
i Gold & silver bold’ gs 1,087,957 | 1,033,006 | 1,032,870 | 1,039,679 | 1,045,711 | 820,418 
| / Foreign bills an 

! er assets........ 293, f r Ny , ’ 

a LiaBITITIES, 

Tin PE Staten’'tes circ'lin.. 9,067,099 9,598,903 | 8,979,220 | 8,940,581 | 9,025,216 | 9610191 
nics Me Deposits .......... 4,404,305 4,348,357 | 4,352,322 | 4,490,915 | 4,434,647 | 3,090,732 
naa fe ther liabilities... 1,078,869 | 1,066,178 | 1,087,015 | 1,097,074 | 1,125,912 | 1,191,153. 
1,740 * Resulting trom banknotes, current accounts, Exchequer bills issued by the 
ea _ Austro-Hungarian Bank and taken over by the Banking Office. 

- 4 AUSTRIAN NATIONAL BANK.—In krone (000’s omitted). 

I oa mcs et 00GeS | SLETLTO8 ier ec 

P Poreign bills. .0002222!) sya3ala3a’ | $591,996,117  3,538,505,657 | 3,546,517,756 
__. fi =iBillsdiscounted ........) ’ 21534, y ity 

Bills discounted 1a ena 1,245,805,706  1,141,378120 | 1,070,480,035 
. | gy pasien | 2,534,490,383 | | 2,534,499,383 | 2,534,490,383 | 2,534, 490,383 
os puns jn clreulation coos 8 man 80 Cannes, 178 sssamnoast 6,908. 352.423 
1 4 Seveneseceescesel ’ 
xe HUNGARIAN BANK.—In krone (000’s omitted). 
; i = 7, | 7 wl —_ a | = | | 7S 
4 a Gaiden and b bullion, bills 22, iat 22,772 170.824 22,847 15,649 
fe . 596 | 596 | 
68) HE Bills, warrants, draite, ac.|582,118,447 582,116 7ay 589,290,068 Sige 52 53,089,078 
, eo inmrygetetes| 9200559 "934,755 935,191 | 939,685 2,015,772 
ion Notes in circuiation........ 939,489,161 931,337,335 {901,038,861 874,647,547 | 14 128,849 
fs By Deposite ..........0csszeee 107,658,888 84,791,181 104,641,359 108,593,806 5,597,974 
q NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted), 
4 ier : “Tan, 8 | Dee. 31, Dee. c. 22, “Deo, 15, “Jan. 8, 
Ste nn 68837 | 68838| 68820| BRBI6 63,770 
coin and notes 20,966 | 21,914 19,363 20,209 17,640 
Gisvecensc | S088 |, M8OeT | | 32899 | | Haass) senses 
seeoe eeeeee ‘ j 
Govt, advances. 4,549,361 | 4,524,361 | 4,554,833 | 4,576,829 | 4,517,550 
Nota Gri. 5,860,888 6,790,241 | 5,717,788 | 5,767, 135 | 5,058,486 
Derarretite «04 387,881 | 362,881 357,134 | 379,132 312,119 
ig f Depowion «2221! 395.658 459.471 515.082 ' 491.459 977.672 


BANK OF SPAIN.—In pesetas (000’s omitted). 


















a ign” | Jan. 5: | Dec. 29, | Dec. 22, | Jan. 15, | Position 
Q ang tate “24, | 9 1924. | 1923. | 9 t85., | 5 298 Ma iy 
Bier 1.1-7"""7"1" 2827664 | 2,627,664 | 2,527,671 | 2,252,670 2,525,019 | 
EaMEE ssc ssc ses, 647.887 | | 647.251 | | 648,924 | | 651,616 728,600 
rT And dscts.. 2,374,774 | 2,402,978 | 2,345,219 | 2,327,448 | 21384 800,725 
re bh 4% stock 344,475 344,475 | 344,475 344,475 «1344475 | 44,ATS 
— La ls +. 150,000 | 150,000 | 150,000 150 150,000 
actlation 4 
Decuation ...... 382,684 | 4,387,455 | 4,338,123 | 4,289,000 | 4,167,058 | 901,550 
Romie =... 1,032,666 | 1,062,322 | 1,051,340 | '988,730 | 1,071,167 _ 477/500 











___ NATIONAL BANK OF EGYPT.—In £z (000’s omitted). 

















ra | Nov. 30, | Oct. 31, Sept. 30, | Nov. 30,|' Position | 

Bog, ASSETS. | 1923. 1923. | 1923. | 1922. |May 31,194 
Governinens seccnt" e-| 3,369 3,369 3,363; 3,362) 1,571 
_ Securitlen wu. wees) 97,016) 46,211 | 39,165 42,149 | 2,084 

Hotes in strou} lation 

M sees, 36,395 | 33530 | 27,100| 33,007 | | 2,400 
Omerameat Geposita......./ 11276 | 9.896 8.890 | “g196| | «23S 
po ee sstssee: «+ 13,273) 12332/ 12365/| 12,043| 2,660 

in Hen orig ° the Egyptian Government British Treasury Bills were deposited 





NATIONAL BANK OF GREECE.—In drachme (000’s omitted). 





eh 
5 ape Bie iow omen 
Discounts and loane 1,781,670 1,697,356 1,721,076 | 1,646,932 1,277 120 
Private ~ apn at Noha s : 
fixed dates ...... 1,021,969 1,048,257 1,014,738 +~—-:1,012,639 «1.012.265 





RUSSIAN STATE BANK.—Note-Issuing Department. 


(is Tehesvencte—C0e 8 Omitted.) 





















| Jan. 16,; Jan. 1, Dee. I6, 
ASSETS. 1929 1924. 1923. 
Gold in coin and bullion . 8,753 753 8,753 
Silver in bullion ......... ll ll ‘110 
Foreign bank notes ....... 5,886 5,485 4,877 
Drafts in sterling (less 10%). 444 446 447 
Bills (less 10 % discount) : 7,320 6,720 6,720 
Securities covering advances on goods (less 10%) . 6,972 6,572 6,572 
Sank LIABILITIES. 
IE” Sib ca svnn de ddeunsdud¥enceedacceyeeseis 29,450 28,000 27,200 
Balance to which notes maystill be issued ........ 5 86 : 280 
(Notz: 1 Tchervonetz = 10 gold roubles.) 
LONDON RATES. 
=.i¢-i/¢. if Pai 2k 
“~ at i “ese | te ar “Ss se 
cB 2h 2B 2B GR LR 28 
nin is is 16 14 |" 
a — (changed from 3% July 5, % 4” a %i% % % 
veabesenencetkésseeaencnesnasl 4 4 4 3 
me... anes of discount— | j 
60 days’ bankers’ drafts.......... i3 4d Se: { Bi ge 24 i 3A 3% 
3 months’ do .........0.0.000000. 13h i 3c 1358 38 | the 8k 
4 months’ do ...........ccccceeee 3 3 838) | 3 | 8A a 3} 3h 
ING ii cbs dctncicnavenhinn | 3h Rl Sys 434 | 3h) | 38 Oh Og BR OG 
Discount (Treasury Bills)— } 
EE ccenccccoesadnebe teens | 22 27 a 61%%~C« «Ce 22 
a and OO OOF cccccccces etsenes 12 1162/2 28) 2 23) 2 i A 24 
Siahiisahashtdeab eas aassensel 2m |2 2h oh 2 2 3 2 3 
Deposit allowances: Banks . 2 a 3 2 | : 2 2 
Discount houses at call 12 ke 2 2 
At mOotice..........csseeeeseeeeees | 2 23 Ee 4 | 2p : Le wae hat 





t Additional to those offered by tenderin the preceding week. 


Comparison with previous weeks :— 














| ef Bank I Bills, _ Trade Bills. 
ls is TERRA — a tr 2 
oe | 
& S$ 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 
is, | &® | O&O % % % 

Dec. 14......) li 3 44 4 43 43 Py 
atte E 3 , 3 3 44 43 4 
ince 3844 3 08S 4 44 4 4 

Oe sam ho 3 08 3k 4 3 % 4644 4 44 

an. ences p 
Wes ved at 8s ts 3t Ay g 3 44 h 44 F 
Bite Le a3 44 4 : 





MOSCOW QUOTATIONS FOR CHERVONETZ. 


According to advices received in London, the following are 
the Moscow quotations for chervonetz :— 
One chervonetz equals 52,000 Soviet roubles. 












































£1,000 sterling ” 934 chervontzi. 
$1,000 ” 218 ” 
RATES OF EXCHANGE. 
| Jan. 19, Jan. ll, Jan. 18, 
‘Usance Par. “i993, 1924, 1924, 
T, | 69°90-70°00 | 89-07-12 93-05-15 
~—- 2 rr. to-as" 30000-95000 17-20 billns} 16-19billns. 
kroneto£l | 7.T. | #403 320—350000 302/307,000 500/505 ,0C 
krone to£l  T.T, | 4°02 166-168 | 1463-147} | 1455—146 
.marksto £1) T.T. | 20°43 140000 | 38 milling |§40 millins 
lats to £1 | : = aso “ino | 22°00 oe ap A 
jukarest . | T.T, P ro — 850— 
Budapest ions Krtodl | DT. 94-02" 1113000 110/125,000 100/120,000 
Constantinople|piastres to £1, T.T, 110 | 680—740 815—825 815—825 
Bofla. ..ceccce: evas to £1 i T,T, 95 | 675—725 580—-620 —s 
Be seeee, Ginas to £1 T.T. 500— | 380— —375 
Amsterdam ..forinto£l | T.T, | 131 11+ 76-77 11° 37. wy AE 114-41 
Brussels..-...\francsto £1  T.T, | 25°224 76°90 99°96- j1 Pe 
Obristiania ..\kronerto £1 | T.T, | 18° 2497-2502 29° 75-80 3 ; 
gtookholm |..\kroner to £1 ZR | Te ey au-on0s | aa-abas | 96. 4247 
rt ors +l onarks $0 £2| wea | 95-99) | 187-168 | 1714—1713 | 1634170 
Greece ......drachmmtoé] T.T, | 25°29) 380-330 | 225-235 | 215-220 
Italy. erecsese (lire to él | T.T, 95 ey A ! oaats Hk 
Switserland of one ty | , = 29°8590 | 33° 52.55 bet 
bon......,, pence toescu.) T.T, oad 23—4 | Bs —i jl 7 
dria ..|piastres to £1) Bight ig— | : by 
New York .... dollars to £1 | le * , = "eee Teen 
Montreal ....dollarsto £1 | Cable | 4 4° 705—T71 | 4°398 anna 
Buenos Ayres.|pence to peso T.T, | 47° Ys 414-419 i- 
Rio de Janeiro. ence to mils. 90 daye) 16 543 | . Stas 
Montevideo . ene es 30. 3.4 as a e | $0 pate 
Man cemction eS ee.a1180 days sr ‘134% prem. | Si% proms. Aas - 
Calonsta ence . ster, #0 rupee T.T, to ls 444-4 ls 5 Sted 8 “%4 
Bombay ister. to rupee) TT. || Gold ls 4ad-44id Le Spd-frpd [Is Sepd-—pd 
Madras ...... ster. to rupee) T.T, |) Bown. ls 4d-4)4d) le 5gd-57.4 le be 
Hong Kong ../ster. to dollar, T.T, wo ia 7 2s sgh} ae 
Shanghai .... ister. to tael j ode ee 3s 1d-2d '~ a\ 2 rt 
Singapore .... ister. to dollar ee } a a | Qa a1 te 
Yokohama ..ster.toyen | Py pot ht Re. 4 a *- 5 
Manila eeeeee +» eter. 00 Sellen ?. ‘ { . 
Mexico ...... pence to dois. .. | 2%4d—26d —294d | 274-294 
+ Rate for previous day. § Sellers, 
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OVERSEAS BANK RATES. 








Changed. 
Amsterdam .... Dec. 12,1923 .. Madrid ...... Mar ae 1983 ° 2 
Athens ........ Jan, 14,1923 .. : ED -cccesexere iam 17,1924 .. 6 
+ = pe ren . om os baesbese ov. 1 ° 
:- sbteceed ee “a % — ipbessadcose ay ” ‘ _ 
ee an. ow © .seseesese July ll » 
Bucharest ...... 8 4, 1930 + 6 | Sofia once. a -- 
adapest ...... uly e Stockholm .. Nov. 9,1923 .. 
Calcutta ....... - Jan. 3,19234 .. 8 Swiss Bank ™ 
Christiania .... Nov. 10,1923 .. 7 places July 14,1923 .. 4 
oe een ama - Jan 17,1924 .. 7 Nov. 18,1919 .. 8 
a Ore ... pepk.an ines oe Sept. 2,1922 .. 9 
aan e ; : 
eg SGT pt. Nov. 12, 1923 48 
ra) Reserve Feb. 21, 1923 4h TOR July 5,1923 .. 5 





The Bank Rate of the South African Reserve Bank ‘i: 


6% for first-clas§ 


commercial bilis (90 days), and 64% for agricultural bills (of not more than 


six months). 
CURRENT RATES IN NEW YORK. 
The Irving Bank—Columbia Trust Company cable 
following money and exchange rates in New York:— 


the 


Jan. 18, Dec.20, Dec. 27, Jan. 3, Jan. 10 Jan. 17. 
1923. 923. 1923. 924. 1924, 














m7 _ - 1 
% % 
Call MONS ....cccccccsscsccece 4 ee 42 ee 5 ee 53 ee 4 se 4 
Tims money(90 days'mixedcoll) 44 .. 5 .. 5 .« co 648 we 
Bank acceptances :— ohne Selling Rates. 
e, ys oe ee oe ee 78 
Non mem-elfgiol, 9 days ee 4 eo ‘| oe ‘j ~ a 4 
Commercial accept., 90 days .. o- a be vel - 
Rates of Exchange. Par Jan. 18, Jan. 3,\ Jan. 10,Jan. 17, 
New York on— Level. 1923. 1924. 1924 | 1924, 
Gonéon— 
60 days eecceses i 462375 4°2663 4°2537 4°22 
~~ Tyson | siggapangiad wOese | Jeslas| 42313 | 42ie? | 42875 
eecece i | & ‘ se ] 
Paris ......cheques|Cents for 1 franc 1930 6°67 4905 | 48425 | 46350 
Brussels ...... 5; ‘Cents for 1 franc 1930) G'1l 4°385 285 | 419 
Bwitserland ..,, Cents for 1 franc 1930 (1860 (1744 (| 17°37 17°305 
Italy seesevesoe Hf ‘Cents for 1 lire 1930 4°755 | 4295 “33 4°3725 
Vienna ........ »» |Cents for 1 krone | 0°0050 | 0014125! 00141 | -0014 
Madrid ...... 4; Cents for 1 peseta 1930 | «1559 ~( 12°78 =| 12°76 12°79 
Amsterdam ..,, Centsforlguilder 4195 | 3960 (3783 (37-7 37:17 
Copenhagen .. ;, (41955 (1755 (17°53 17-40 
Obristiania .. ,, > Cents for 1 kroner 26°80 (11845 (1433 14°41 14°10 
Btockholm coco op] | 26°91 26°42 26°37 26°17 
Athens ........ ,; |Centsforl drachma)| 19°30 1:23 | 203 1:90 2°03 
Montreal’...... o 'Can. cents for $1 100 «9893 (97°55 97436 97°75 
Yekohama .... ,, Cents for Sa 4985 § 4882 (45°25 (443 45°00 
Hong Kong... " Cents for Kong $ ee 53°75 50°8 50°5 56°20 
Ghanghai .... 5; Cents for] Shng.tae!| .. 7245 | 710 705 70°00 
Caloutta eecece Hf Cents for 1 rupee ee 31°58 30°85 30°25 3035 
Buenos Aires.. ,, Gold pesos for $100 (10365 (11900 (13875 | 135°5 | 135°25 
Rio de Janeiro ,, Centr for 1 32°42 11°45 | 985 {11°85 1060 
Valparaiso .... ,, ‘Cents for 1 peso 2060 § 12°75 (106 10°3 10°42 

















CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 





the following rates of exchange :— 











| | | 

Oountry,. 'ParValue. Usance, Year,1924 Rate. 
Bouador ............|8ucres 00 £1 ....| 1000 [Sight London! Dec.29,23 17°57 
Venesuela ..........,Bolivares to £1../ 25°25 ” Jan. 11| 22°55 
Colombia --|Pesos to £20 ....| 100 w= | Jam. 15) 88 
y= eccccccees Cordobas to £1 ee 4°8665 iT j Jan, 9 | 4°80 
Ban wador........\Colones to £1.... 9°73 wu | Jan, 12 | 8°65 
Guatemala ..........(Pesos to £1 ...... 90°23 | " | Jan. 12 271 
Coste oovccecees Colones 60 cece 10°45 | iF) | Dec.21,23 195 
Bolivia.............. pence toBoli 1920 | ‘ | Jan. 14| 173 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 























Union of South Africa. | Union of South Africa. 
From Jan. 1, 1924. From Jan. 2, 1924, 
London on South Africa, | South Africa on London. 
Buying. | Gelling. | Buying. | Gelling. 
TLD. sssesesseseseesesees| | 5 | 3 %prem.| 3 % dis. | 24% dis. 
= 1 3h. | ae . ler 'a 
Sal See a. | ee 


3 days 
oo 
130 days Secesececcoorees| 


Serecesesccessess! 


” 1% 1» 
te Se Se un 





(a) No discount allowed on sales of T.Ts. or demand drafts under £100. 
* No premium allowed on amounts under £100. +¢ Plus ad valorem duty, 


OVERSEAS DOMINIONS RATES. 





ComMONWEALTH OF AUSTRALIA AND DomINION OF New ZEaLanp, 














| London on Australia and Australia and New Zealand 
New Zealand. on London. 
| Aus | New Ans | New Aus | New | Aus- | New 
| tralia. Zeal’nd., tralia, Zeal'nd. tralia. Zeal'nd, + Zeal'nd 
OR. adusnsnila ee gene pee ones Sete ene eee 
Sight ..........! * 10] i ee ee oe 99 100 
On demand:..:| Agog | | ot 
30 days se eeee 984 ! ee i ee 97 | | 99 ; 
60 days ....... 98 eo ee 7% | 
90 days ...... 973 ee | ee } 97 | | 99 
100 days ...... | eo i oe | ee ee { oe oe 
INDIAN TREASURY BILLS. 
March 31, January 12, 
1923. 1924, 
Rs. Rs. 
Outstanding with public ........ 21,58,90,000 ....  2,38,20,000 
In paper currency reserve......+.  49,65,00,000 ....  49,65,00,000 
Dehel oc cccccscccccceses 71,23,90,000 eoce 52,03,20,000 


India Office, January 17, 1924. 





—$—_ 
INDIA COUNCIL BILLS AND TRANSFERS, 


The following is a summary of applications and allotm. 
for India Council bills and transfers in London on Toe 
January 15, 1924 :— . 





Applica- Allot- 
Rate. tions, ments, 
s a Rs. Rs. % 
re RM ieee CE ante oe ccc 
6,00,000 


Next week 100 lacs will be offered. 


The Government of India have announced that the to 
remittances to the Secretary of State for India from Apri! :« 
to December 31, 1923, are as follows :— peas: 


£ 
Council bills and telegraphic transfers ....-.... 8.116.000 
Sterling purchases in India ..........see+000- 10,935,000 
Sterling taken over in London .......... eccese 1,303,000 
Transfer through paper currency reserve........ 5,848,000 
26,202,000 


The total includes £7,000,000 remitted on account of ty 
paper currency reserve. 
BULLION. 
IMPORTS AND EXPORTS OF GOLD, 
Week ended January 16, 1924, 





ee 


Exported from Great Britain and 
Northern Ireland. 


Imported into Great Britain and 
Northern Ireland. 








| £ To— 





British West Africa ........ | 1,4 Switzerland ............0.. atm 
British South Afriea........ | 591,80) Netherlands ..............:. 220,272 
Other countries ............ | 1,007 SN  nd-ncncensnceecesees 20,77 
British India .............. £8,400 
Straits Settlements ........ 30.00 
| United States of America .. 300,200 
} Other countries ............ 282 

Total declared value of! Total declared value oi 
IMPOTtS .....000.ccsceee DN Bolksindecse cess: TLL 5% 





Messrs Samuel Montagu and Co. write on January 16th as 
follows :— 


GOLD. 


Indian and Continental demand being on a smal! scale, | 
larger proportion of the moderate amount of gold availabe 
this week will probably be despatched to New York. Thi 
United Kingdom imports and exports of gold during the 
month of December, 1923, were as_ follows :—Imports, 
£2,408, 180; exports, £/2,940,912. 


SILYER. 


The political situation at home and abroad has not failed 
to affect the silver as well as other markets by creating tem- 
porary paralysis. Although it is generally considered that the 
price of silver is high, there is no disposition to open bear 
speculative positions. One deterrent is the fact that recent 
attempts to do so have been far from satisfactory, for, 
usual in times of political perplexity, the tendency of the 
peoples in the Far East is to acquire precious metals, the 
possession of which gives them confidence in times of unrest. 
The high appreciation of the U.S. dollar is rather a discourage- 
ment to American sales here, though U.S. dealers are now 
more inclined to sell, even though by so doing they do not 
obtain so good a dollar outturn as they have obtained during 
the greater part of last year. A clearing up of even one © 
the political difficulties to which we have alluded would pro 
bably tend to bring about easier silver prices in this market. 
Indian buying orders have been small, and China has both 
bought and sold. 


InpDIAN CuRRENCY RETURNS. 
(In Lacs of Rupees.) 


Dec. 22. Dec. 31, Jan. 7. 
Notes in circulation ............ 18,042 .. 18,341 18,697 
Silver coin and bullion in India... 8,762 .. 8,661 .. 8,517 
Silver coin and bullion out of India sae? Si eof + 
Gold coin and bullion in India .. 2,232 .. 2,232 .. 2,282 
Gold coin and bullion out of India tir ee oe 
Securities (Indian Government)... 5,748 .. 5,748 .. 5,748 
Securities (British Government) .. 900 .. 900 .. 1,400 
Bills of exchange....cesseseseeee 400 .. 800 .. 800 


No silver coinage was reported during the week ending 7th 
inst. The stock in Shanghai on the 12th inst. consisted © 
about 23,400,000 ounces in sycee, 33,000,000 dollars, and 1,870 











silver bars, as compared with 21,800,000 ounces in syce, 
32,500,000 dollars, and 2,730 silver bars on the 5th inst. 
GOLD AND SILYER PRICES. 
l l 
| Gold, | Bilver. 
1924. Per | Bilver—Per wre Date. | Cah. 
| Ounce. Cash. Forward.) 
const} —_—_ 
| 8 @ d aa d 
Jan. 12....| 9% 5 335 | 3236 Jan. 25, 1918..) 438 
14 ...-, 97 4 3333 | 32H 25, 1919.. i 
Oe ee 33 | 333; | 23,1920..) 79 
16 .....| %& 9 33% | 32g | 21, 1921.. = 
17...-, 9611 334, 32g SC 20, 1922... sy 
18 ....5 9 5 334 2H 19, 1923... Slt 
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NOTICES. 





























cos _p. H. Gardner, acting-manager of the London office, 
day, wercial Bank of Australia, Limited, has been appointed 
aa were as from January Ist. Cue ; 

pean conse ‘cial Bank of Australia, Limited, notify that 

: oy ae receiving office at Mortdale, N.S.W., has now 

converted into a branch office, and that a new branch 

a heen ope ned at E udund: 1 (South Australia). 

4 [ js Bank, Limited, announce that a branch of the bank 
ote HR. : open at 603 Commerc ial roi ad, E. 14 (Stepney), under 
it Me.» management of Mr W. Goldie. The hours of business 

et be the usual Londen banking hours. 

3 satis 0 ank, Limited, announce that they have opened 

2 « branches at Colstocks Parade, Meads, Eastbourne, under 

he » management of Mr F. J. Milton (also manager of 37 

F.-minus road branch), and at 82 High street, Epsom, under 

Bie. management of Mr C. E. Bond. 

MIDLAND BANK, LIMITED. 
December 31, 1923. 
wi LIABILITIES. Compared | ASSETS. Compared 

; with Dec, | wit ec, 
| : Amount. 31,1922, | Amount. 31, 1922. 

: £ | Coin, bank, and £ £ 
_ i. ares | carter notes 
Fach, Ey 9,172,698 .. | and balances 
o sh ips at Bank of 
a iheach .... 3,688,155 .. England .... 54,298,125 .. + 43,591 
HQ Pr, serve fund . . 10,860,852 .. iC heques “on 
o er “parable, pa | other banks.. 14,959,762 .. + 1,410,827 
000 i red. I 1924.. 757,544... + 24,436 | Money at call 
M0 BB 31 nce of profit | and notice .. 16,187,565... — 999,448 
32 gee 797.069 .. + 8102 Investments .. 41,890,168 .. —13,564,663 
se Corr'nt, deposit, | Bills of  ex- 

mM Tos cther ec. | change ...... 58,418,748 .. +12,352,117 
sunt ....--360,267,722 .. + 5,861,386 | Advances...... 188,737,732 .. + 6,430,210 
ae x x eptances ‘on Acceptances .. 36,552,607 .. + 10,690,266 
count of Bank premises 5,492,250 .. + 221,290 
sjomers ., 36,552,607 .. +10,690,266 | Belfast Bank 
shrs., Clydes- 
dale Bank 
he shares ...... 3,259,690 .. 
lo London City & 
‘ Midland Exe- 
he cutor&Tr'stee 
he Co.shares .. 300,000 .. ee 
s, F Total ...... 20,096,647 ..+16,584,190 Total...... 420,096,647 .. +16,584,190 
WESTMINSTER BANK, LIMITED. 
2 December 31, 1923. 
2 § LIABILITIES, Communes | ASSETS, Compared 
: : wi ec with Dec. 
he . Amount. 31, 1922. Amount, 31, 1922. 
* 414,198 shares, £ &£ £ £ 
£20, £5 paid... 7,070,990 .. fA Eee 60,489,506 .. — 1,827,674 
p 1,432,728 shares, Bills discounted 64,654, 184 .. —- 4,673,321 
él, fully paid. 1,932,728 .. Investments .. 55,576,865 .. + 182,704 
= B Reserve ...... 9,003,718 .. | West minster ; 
i Deposits &e, "969,502,093 . li 318,199 Foreign Bank 1,080,000 .. ee 
e > Notes in circu- Ulster Bank .. 1,911,505 a 143 
“ lation in Isle Advances, &c. .101,302,026 .. — 5,023,983 
4 s ofMan...... 13,983 .. — 333 Acceptances,Kc. 12,099.402 .. + 2,176,164 
t, B Acc ceptances,&c, 12,099,401 .. + 2,176,163 Bank premises 3,949,559 .. + 43,901 
>, Rebate on bills 230,036 .. — 32,289 
; : BP rofitand lose. 1,210,098 .. + 52,592 
it ; Total...... 301,063,047 .. — 9,122,066 | Total ....301,063,047 .. — 9,122,066 
-_ BARCLAYS BANK, LIMITED. 
: 4 Decemker 31, 1923. 
| a LIABILITIES, Compaeee ASSETS, Compared 
i 4 wi ec. with Dec. 
h a ae tae 31, on aor a 31, Y 
; — = Cash in hand 

Scam ac: ot” England 44,614,311 .. — 1,036,525 

Ff me 301,549,964 .. — 1,635,571 Money at call 

si =e aes 18,654,259 .. — 1,296,191 

BB po 7,677,387 .. + 2,218,784 Belanees with 

Br - other British 

: a tap pel 3,430,356 .. we sine” ye 8,159,527 .. + 199,052 

2 A fally paid 11,760,811 .. os counied .... 38623075 .. — 4,945,044 

, i tally paid enon Eoveiounents .. rae — olan 

: < 0 vs vances .... 132, + 

B Beverve “fond 8,250,000 |: Liability ‘for 

4 aceptnes,&c. 17,677,388 .. + 2,218,784 

: Bank pre- 
I a mises ...... 5,159,744 .. + 242,855 
a siikinia:: | Sebiesmanmeine 
4 Total ,... 333,069,723 .. + 583,213 Total .... 333,069,723 .. + 583,213 
. q BANK OF LIVERPOOL AND MARTINS, LIMITED. 

% December 31, 1923. 

, LIABILITIES, ee ASSETS, moe 

a wi ec. with Dec. 

4 meant. sl, 1922, Amount. 51, 1922. 

20 shares 

S nia’ OR vivevscses 10,437,199 .. — 824,459 

re +” 

B Reserve —" py en ‘a -. | Money at call 

BCcrrent, ae. 000... + 100,050 _ or notice .... 4,888,198 .. — 1,153,220 

posit, & other Investments .. 10,131,520 .. — 2,369,105 
, accounts . . 6 537,819 Bills of ex- 

Bank's a, -. — 3,763,533  change...... 3,944,024 .. — 514,981 

ceg . 5,668,219 A Loans and ad- 
. 2isa'aga |’ t Pp ~ vances to cus- 
iesers 78,798 tomers, &c... 37,927,980 .. + 1,168,580 
iste — 76 Customers’ lia- 
442. + 11,143 __ bility for b’nk 
acceptances... 5,668,219 .. + 83,626 
Endorsements.. 2,184,254 .. + 478,798 
Fe ‘2 Bank premises 1,484,082... + 40,718 
Total, , : NEE mac ger 
+ 76,665,276 ., — 3,090,043 Total...... 76,665,276 .. — 3,090,043 








December 31, 1923. 











MANCHESTER AND LIVERPOOL DISTRICT BANKING CO., LIMITED. 

















December 31, 1923. 














LIABILITIES, Compared ASSETS, Compared 
with Dec, with Dee, 
Amount, 31, 1922. Amount. 31, 1922. 
m £ £ Cash in hand £ £ 
on ons Ht ~ 1,896,000 .. and in Bank 
eserve fund .. 1 000 .. of England .. 8,078,025 ..— 3 
— Cm Money at call : — 
ralf-year, sub- and notice.... 3,363,890 .. — 
mo to — <<< SOO ss Bills of ex- % nanan 
alance of pro change ...... 4,917,289 .. — ' 
fit and loss .. 348,840 .. + 81,006 Investments... .17,446,778 .. — yy 
Current, deposit, Advances in cur- ‘ 
and other ac- rent and other 
counts ...... 54,547,553 .. — 2,001,507 accounts ..- 24,310,211 .. + 257,470 
Acceptances. ... 3,136,927 .. + 1,534,029 Acceptances.... 3,136,927 .. + 1,534,029 
Bank property.. 500,000 .. a 
Co eee 61,753,120 .. — 386,472 TOP ve cekd ‘61, 753,120 .. — 386,472 
WILLIAMS, DEACON’S BANK, LIMITED. 
December 31, 1923. 
LIABILITIES. Compared ASSETS. Compared 
with Dec. with Dec, 
— 31, , Amount. 31, 1922. 
£ 
£5 shrs., £1 paid 1,562,500 . CR eis svesasans 6,297,354 .. — 667,350 
£1 “BB” shares, | Money at call 
fully paid 312,500 .. ? and notice .... 3,220,481 .. + 285,586 
Reserve fund.... 1,200.00 .. + 50,000: Investments .... 6,310,770 .. —1,043,010 
Unpaid divs..... 129,028 .. — 349: Bills of exchange 1,840,777 .. —1,747,038 
Current, deposit, Advances........ 19,243,090 .. — 179,778 
and other ac- Acceptances .... 3,104,070 .. +2,352,943 
COMMIS 2.02005. 34,372,244 .. —3,254.465 Bank premises .. 700,262 .. + 40,117 
Acceptances « 3,104,070 .. +4 2,352,949 
Profit and loss .. 36,462 -» — 6,659 
Total. ....0 40,716,804 .. — 858,524 Ci 40,716,804 .. — 858,524 
COUTTS AND CO- 
December 31, 1923. 
LIABILITIES, Compared ASSETS, Compared 
with Dec. with Dec. 
sr eae ee wa | ser ers 31, 1922, 
| £ 
Partners’ capital 800,000 a COS ea cisicisinvens 4,566,132 .. — 925,339 
Partners’ re- Investments.... 4,190,775 .. — 469,813 
serve ........ 800,000 | Bills discounted 
Current and de- | and loans .... 9,202,609 .. + 630,219 
posit ae aaaaeae .. — 783,932; Acceptances.... 62,998 .. + 4,253 
Acceptances... 62,997 + 4, 263 | Premises ...... H640 .. . 
Total ....-. 18, "18,368,944 o- 719,680 | a 18,368,944 .. — 779,680 
LANCASHIRE AND YORKSHIRE BANK, LIMITED. 
December 31, 1923. 
LIABILITIES. Compared ASSETS, Compared 
with Dec. with Dec, 
Amount. 31, 1922. Amount. 31, 1922. 
£ £ £ £ 
Capital paid up 1,006,560 .. ee Cash in hand & 
Reserve fund .. 1,006,560 .. i money at call 
Profit and loss. . 234,679 oe + 8,957 and notice.... 5,651,584 .. — 682,829 
Current, deposit, Investments .. 8,588,494 .. — 913,685 
& otheracc’nts 25,925,424 .. —2,599,899 Billsofexch'’nge 3,164,786 .. —1,447,454 
Acceptances, &c. 22,478 .. — 242,871 Advances, &c... 10,341,319 .. + 452.527 
Notes in circula- Acceptances, &c, 122,478 .. — 242,871 
tion in Isle of Bank property.. 445,000 .. ; 
Mas exsenees 17,960 .. — 499 
Total ...... 28,313,661 .. — 2,834,312 Total ...... 28,315,661 .. —2,8344,312 


UNION DISCOUNT COMPANY OF LONDON, LIMITED. 








LIABILITIES. Compared | ASSETS, Compared 
with Dec. | with Dec. 
oe 31, 1922. ar En 3l, ro. 
£10 shares, £5 paid 1,000,000 . af CC eevee 1,293,886 .. + 19,511 
Reserve.......... 1,250,000 .. + 50,000| Investments .... 5,088,692 .. + 268,648 
Provident res. 187 689 .. + 10,684; Loans, &ec. ...... 569,859 .. + 358,919 
Loan and de- | Bills discounted, 
posits.......+.- 36,345,007 .. + 2,206,591 | ee 41,208,473 . +3,724,061 
Bills re-dis- undry debit 
counted........ 8,694,704 .. +1,899,452 | balances ...... 626... + 11,491 
Rebate on bills Premises, &c..... 150,000 .. es 
discounted .... 564,761 .. + 171,357 | 
Profitandloss .. 298,305 .. + 25,556 
Total .,.,....48,340,466 .. +4,362,620 Petal. coccsss 48,340,466 .. + 4,362,620 
THE NATIONAL BANK, LIMITED. 
December 31, 1923. 
LIABILITIES, Compared ASSETS. Compared 
with Dec. with Dee. 
Amount, 3, _ Amount. — 
£ 
awe paid up.. 1,£00,000 .. pa OMe cecee. cevese 4,549,409 .. + 266,149 
kena amines 1,125,000 .. + 125,000; Money at call & 
Notes in circula- 518.497 209,018 = in — 
GE coe csceas- 2, ci xchange lo 
Deposit, current, » Biiiac eandnaes 4,352.191 .. — 21,7500 
and other ac- Govt. securities. .16,404,030 .. — 2,383,654 
COUNES ....00++ 40,531,189 .. —2,941,774| Corporation, rail- 
Acceptances .... 184, . — 33,729| way, and other 
Net profits and oti _ ionerns ‘ Pe oo fe 7,905 
? 2 y vances .....- -» — 746,0% 
ree Sas. + Bills discounted ae .. — 171,044 
Acceptances .... 184 «2 — 33,729 
Bank premises .. 719056 -» + 72,815 
Total . -46,069,541 .. —3,025,464 | Fotal.. cess 46,069,541 .. —3,025,464 
THE DEBENTURE CORPORATION. 
December 31, 1923. ia Pr " 
LIABILITIES. Compared | AS . om pare 
with’ Dee. | with Dee. 
Amount. 31, 1922. Amount, 3l, or 
£ 
Pref. stock ........ 1,0¢0,000 a debs..... 1,733,764 .. — 69,182 
Ord. stock ......+. ,000. Advance on mort- 
Deb. stock ........ 1,253,708 GOS oc cesexes ... 166,000 .. — 28,000 
Deposits & sundry Investments ...... 1,009,356 .. + 7,638 
creditors ......+.- 940 .. — 3,933 Advances & sundry 
Div. and deb. int. | debtors ......-. 19,547 .. — 27,273 
unclaimed ...... 93,606 .. — 2,226 Income-tax accnt. 35,366... + 35,366 
Reserve ........:- 230.000 .. + 15,000 Freehold properties 47,013 .. i 
Capitai reserve.... 140,422 .. + 9,436 . Ny ary pith - + oe 
cons «= S08 + 32,000 Foreign Govt. secs. oo : 
+ aR ci | Gli resescos sec “SLBSL .. — 56,727 
Total....ce++0+ 3778767 «. + 50.277) Total. ...+.+++ 3,778,767 .. + 50,277 
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RUBBER OUTPUTS AND DIVIDENDS. 


In the table below we give the December outputs, and dividends for four complete years of a number of 
Rubber Companies, while the latest reports of Rubber Companies are analysed under our Summary of Prost and 
Loss Accounts each week. The latest dividends declared appear under Dividend Announcements, and the Rubber 
Share Market is dealt with in our Stock Market section. Particulars as to the Market Price of the Commodity y and 
other information will be found in our Produce Market Section. 




































































j Output | j iat, 
Name. ee. ee | | Increase . areas Maa, Increase Davis 
Year ends December SER SUH a Ac RE SE EC on or xcept Where or vidends paid in Past 4 
Except where oret ga Year Year | Year Le | Decrease | Otherwise | Decrease con 
i a | on . on 
1920. 1921. 1922, | | in Brackets. | 
1919. ; 1920, | i921 7s 
Lbs. Lbs. Lbs. Lbs. Lbs. Lbs. . Lbs. % |e | ; |= 
Allagar ..........sssseceeseeeeee-| 384,250] 329,500! 372,500' a é es 5 | wo | ma | 8 
BUD oscdscccces escseeceess| 2,101,424} 1,752,499 | 1,780,811 | 240,000 |+ 110,600 1,136,500 — 644,500 17% | lsonl Ss] oni ni] 
Anglo-Malay ......... seesecceses| 1,430,807 814,209 | 1,199,767 69,938 |— 16,776 934,145 |— 260,810 | 60 nil | nil 
a pg (May si). seeecees| 1,058,736 920,074 658,184 72,520 |}+ 2,148 462,450(7) 1+ 1,622 ae 20)) nil(20-21)) 5(21-22) | WM 2 
DE toctpissenoeve eecece 943,803 812,127 858,670 54,570 |\— + —-8,450 655,570 |— 202,430 | 7A 10 10 
Bn tans Ge. Oct. 31) beeescoscese ccee 1,561,555 | 1,129,038 | 1,245,416 | 108,161 |— 11,687 199,474(2) |— 25,204 | 16119. 20), nil(20-21) Th(21-22) 
Bajoe Kidoel (Mar. 31) : ccegsereee 1,029,608 729,467 963,945 99,138 |— 7,233 844,073(9) {+ 258,024 | 20(19-20)) nil(20-21)! 5 (21-22) | 1 (22 
Bakap (June 30) ......... ceeeees| 230,300 | 164,080 | 215,600 on a r -_ | mil(19-20)) mil(20-21)| nil(21-22) nila p, 
Bandar Sumatra (uly 31)........ 614,867 523,967 414,711 38,000 |+ 5,900 220,000(5) i+ oe | nil(19-20)| nil(20-21), nil(21-22) 7H(22.23 
Bantam Gare) (June 30) ........| 913,616} 713,192 | 580,343 ne Kae 74 15(19-20))  §(20-21), nil(21-22 -. 
Banteng ( (April 30) 571,712 | 467,809 461,740; 30,970|- 16,380 235,180(8) |— 87,850 | 25(19-20)| nil(20-21), nil (21-22)) 
pindatiadauettid 390,686 | 296,140 | 303819 27,858 /+ 3700 325,823 nil | nil nil 
Batu Caves .......-scccccccseeses 647,153 534,893 537,616 33,698 |— 12,071 485,659 |— 51,957 | 150 5 | nil 4 
Batu why phbvesenesessenese 765,100 510,500 609,767 55,000 |—_—s—-2,728 629,450 {+ 37,583 | x» 10 nil 
Bekoh Consolidated (June 30).. os 418,745 432,773 27,143 |— + ~= 1,194 180,613 oe ee nil (20-21 | nil (21-22 te 
Bertam Consolidated (March 31)| 1,534,416 | 1,269,877 | 1,504,498 | 142,000 2 22 | 30.49-90) | “5 (20-21) | 5 (21-22) ig 
UREN condidvenscencoesesses 3A2,250 277,730 326,254 | as oe “% Tad p-8.| 2d ps. | Td ps. 44 ps 
Bukit aren J (June WD) ......+..- 881,671 756,638 655,540 ; 61,601 |+ 8,058 383,618(6) [+ 43,790 10(19-20)} mil(20-21)) nil (21-22) 5(22-25 
Bukit Mertajam (March 3l)...... 842,362 602,326 676,119 | 90,000|+ 9,641 600,905(9) {+ 63,098 | 20(19-20)| nil(20-21)) nil (21-22) 7 
Bukit a peebeces seoees| 1,636,320} 1,010,164 | 1,065,656 130,000 eo oe ee | 10 nil | nil 
en en Sesesecccccccecesccs] LaD 975,540 | 1,153,720 as os oe ee j 40 nil 5 20 
puéeddeuncisobossebsos 653,267 504,891 503,741 42,289 |— s_- 4,438 430,618 |— 73,123 | 20 63 124 | 0 
— cco guesenbapeesoenses ‘ 875,814 867,033 728,000 44,900 |— 12,700 596,600 |— 131,400 | } 21 5 5 
we, Ordina March = ewsece 636,372 |647,688 723,461 ae ait 60(19-20)| nil(20-21)/ 5 | 3 
ina ark oceecvcceces 1,070,989 842,805 903,300 79,050 i— 3,600 712,800 i— 190,500 | | 37: 124 | nil | ldps 
lateibdbedsedagnabben 801,597 | 664,798 6032044 .. i: a nil | 3% “. 
Geanistows vaieieaabintieaeainiaiaats 436,210 | 392,404 464,401 | 38,102 |}+ 6,096 349,290 |— 115,111 | 20 nil | nil 6 
Dusun Durian ............ veesee| 1,053,163 | 698,008 959420. met ae 1 5 | 10 
Eastern Sumatra (June WD) ...... 454,740 443,900 366,000 52,000 |+ 5,000 334,500 [i+ 88,000 tapsl 20/ nil (20-21) nil * -22) mil (22-23 
F. M. 8. Planters ....... evccesces 933,000 900,300 907,000 Y + 39,000 770,000 |— 137,000 10 1 
General Ceylon......... eocceeee-| 1,247,524 | 1,063,642 | 1,153,166 se + 858,100 |— 295,066 | 30 nil nif 5 
Golconda J coscescecccesees 612,403 473,041 485,452 - om on 35 nil | nil nil 
Golden Hope ........... deassece 461,824 233,446 33,759 23,245 |— 6,784 322,255 i— 18,802 25 nil nil 5 
Grand Central (Ceylon) «0.24.04. 5,217,447 | 4,379,972 | 5,063,897 ~ ee oo | 15 2 6 5 
Gula- -Kalumpong . cecseceeeeesess| 1,618,987 | 1,023,600 | 1,183,280... “i is 224 ™ | Th | 20 
mea os-egnsneseos ere ceeese 954,966 520,861 320,353 wa a nv id 72 % | 33 8 
Highlands and Lowlands ..... —_ 1,533,919 | 1,215,779 | 1,171,977 | 101,637 |--— 3,663 1,128,937 |— 30 nil 24 14 
Inch Kenneth ee | | en 427,039 334,688 396,583 25,180 |— 2,340 149,740(6) i— RS 100 — 20) —) ‘nil (21-22 
Java Amalgamated........... vic} 934212} 882,331 | 834.149 | 94,300 |+ 13100 934,802 |+ 3 | nil | nil nil 
Java Rubber Plantations ........ 380,504 375,635 454,638 .409 |— + 7,000 426,800 i— 1 B33 nil | nil 10 
Jeram (March 31)...........-. bas 298,821 18,096 |— aoe 214,934(9) + 1,394 | 1519- 20)! mil(20-21) ‘nil (21-22) nil(22.28 
Jong-Landor (June 30) ........ oa 663,950 570,879 715,920 oe “ | 15(19-20)) mil(20-21) | 5 (21-22) 124/225 
Jugra Land and Carey (Nov. 30)..| 2,457,721 | 2,058,392 _ 2,833,770 i ar ae | 5(19-20)! mil(20-21) | 5 (21-22 = 
Kamuning (Perak)(June 30)...... 902,605 747,769 721,071 33,690 |— 27,900 361,030(6) |— 187,830 = nil(20- 21); 44(21-22 
Kapar Para............. seesesees| 1,022,925 851,775 848,610 we es - ~ 7 | 5 10 
Kawie (Java) (March 31).. ...... 610,097 474,803 $e 43,200 |— 2,300 389,300 |— 32,700 | 2019-20) nil(20-21)/mil (21-22) 10,2225) 
aan (March 31) ......... 536,311 529,781 aa ey we iP me | mil(19-20)) nil(2C-21) |mil (21-22) mil(22.23) 
(Malay) ......... cose 750,704 483,360 683,840 53,726 st 573,755 ae | 65 10 nil 10 
ellas ( larch 31) evaesbns 693,685 662,000 685,454 56,600 | + 7,540 444,500(19) |— 96,604 , 20(19-20 er (20-21) | 64 (21-22 
Kusis Lumpur (June 30) ........ 1,709,537 | 1,350,385 1,030,922 74,122 |— 23,878 525,250(6) |— 89,750 15(19- 20), nil(20-21) nil (21-22) jail (22.23 
Kuala Selangor..........+0.++ bes 656,468 664,712 | 642,436 rts - 393,401(11) |— 207,429 | 624 25 | nil le 
Labu MA) veendsaheene esee+} 1,120,230 | 1,120,230 900,710 | 60,740 |— 23,090 757,500 |— 143,210 | = | A 5 1s 
Lramadron .......csesesecees eee 1,451,209 | 1,105,819 | 1,261,642 86,507 |-— 24,449 1,261,299 {+ 283 | nil . 
Langen , (Aug. 31) ...ecccees 812,728 455,034 555,688 62,900 |\— 2,263 171,015(44) |— 39,775 | 7409 -20) | nila02h) nil (21-22 §(22.23 
Langkat Sumatra ........s0.0+- 451,500 370,000 | 353,000 55,300 |+ 18,800 496,000 {+ 143,000 | } nil nil 
Ledbury ............ ee 685,259 43.976 473,677 45,446 |—  ~—« L671 504. i+ 842 | > | ~| nil a 
Linggi Plantation, Ord........ e+-| 2,804,217 2,175,728 | 2,256,547 | 212,770 |+ 10,710 2,232,040 |— 15,787) 2 | ail nil Th 
London Asiatic.............s.00+ 1,605,830 | 1,426,257 1,335,145 | 200,760 |+ 68, 2,322,793 | + 1,064,084 | 35 0 
Lumut (Sept. 3) .........-eeeee- 1,431,500 | 1,076,700 | 1,099,700 | 85,800 {+ 6,800 251,600(3) | + 2,690 | 124 (19-20) nao 2) 10 ‘l- 22)) 15 ~ 
Malacca, MRED occ ccscccese of «4,1 3,508,340 | 3,515,765 | 299,670 1+ 1 3,231,310 |— 352,300 | 50 | nil 
Mala (March 31) ........- ee 681,091 990,669 | 276,497 |+ 148,506 1,967,045(9) i+ 955,240 | 124 | nila a1), nil(21-22 502 23) 
Men BD capecscoced bscsousencs oe 1,416,558 | 1,148,360 | 1,259,930 | 47,660 |— 69,442 1,293, + 33,452 | 5 } nil nil 
DE cab eeidbovessecsesbine 1,646,237 | 1,143,456 | 1,159,308 | ca se . “a 19 ail | nil 5 
New Crocodile ............++ peed 782,070 517,290 646,110 x. if 159,430(3) tee ee. nil | nil nil 
Nordanal (Johore) ............. 743,464 510,286 690,114 | 52331 |\— 17% | 636,885 i— eae | 10 nil | nil 5 
North Hummock (March si). 587,880 594,456 630,518 | ne iF vs | ; | 25(19-20)} mil(20-21)) mil(21-22) 33 
Padang Jawa (March 3l) . . 303,089 264,375 252,412 | 24,120\+ 2,153 | 190,974(9) |— 5,791 | mo) nil(20-21)) nil(21-22) 
Panawatte ............. Sebceeess 751,379 736,381 | 827,157 | 87,878 |— 13,228 14 |= 193,043 | = {nil 5 
NE Abid dpstncoocdecsess = 761,538 539,770 574,370 | 71,354 |+ 18,140 561,710 |— 9,529 | 250 } nil 5 
Pegoh (Sept. 30)..........ssse000- 1,067,238 527,110 769,087 | 73,416 \— 1,713 220,195(3) |— 12,780 | seas. .20)) nil(20-21) 74(21-22 . 
Perak Rubber (March 31)..... “on 587. 546,122 | 512,804 | = 296,201(8) | (19-20), | nila 22 5(22-25) 
Port Dickson-Lukut (March 3)).. 792,782 660,607 —- 769,830 » 58,530 i— 6,410 | 514,0209) \|— 88,930 | 104s 20} nil(20-21) 1(21-2 5(22-25) 
SR TD a ackbeecoteescetes 532,365 478,893 | 521,150 | 92,370 |+ 13,894 | 560,073 i+ 38,923 | nil | “re 4 
Rani (Travancore) ...... esecenee 793,597 VWO1LSA7T | TH3,A6) .. | .. 607,031(11) (— 72,688 | is 24 7h 5 
Rubber Estates of Johore........ 722,240 514,020 | 525,970 26519 |— 12,814 512,014(12) |— 13,405 | 25 | 5 24 +) 
Rubber Estates of Krian ........ 352,770 | 301815 | 369586 34400 + 385 34097412) |— 29176, 12 | nil | nil ldp.s. 
Sam | Seer e Re 303,132 230,473 © 449,000—t=t—=.«ty a 300,775 a 5 | (Conil =6[ onl 10 
Sepenelnante Sebetane pesbaneedd 774,293 606,592 680,085 94,200 |— 312 565,835(12) |— 114,250 | 10 | nil | 5 74 
Scottish Malay ........+-eeeeeee- 691,722 499,814 534,000 50,5£8 (+ 5,414 505,598 — 31,839) S | nil 5 5 
Seafield........-.+0++ eiandamiaes 1,116,012 | 853,967 1,081,960 | 42,194 |— 29,253 808,126 |— 273,656 a ee 5 
ws (June 30) ......... sebece 506,000 450,000 530,000 38,000 on 226,000(6) |— 52,000 | 13019. 20)! mil(20-21)) mil(21-22) 10(22-2 
BOlANTOF ...ccccccccccsccces coeee 868,833 656,554 680,150 | 49,090 — 3,945 666,507(12) (— 13,643 | 50 | 103 | 124 164 
Sembilan (July si) skate tacddase 630,352 496,123 337,193 .. EN ¥ ~~ |: 40(19-20)| mil(20-21)} 4 (21-22), 74(22-25) 
Serdang Central .... Z 404,731 333,000 382,000 38,000 + 500 352,500 i— 29,500 | 124 | nil | nil nil 
Seremban ..... 1,102,921] 659,313 772,505 | — — 56,001 684,598 |— 87,907) 22% | 42 | gil 5 
Shelford ....... 360,915 325,525 380,263 | oe - a } 15 | nil | nil j 2 
Siak (Sumatra) 246,026 288.472 | 278,649 | a oe ie er | oe oe nil 
Sialang (Jan. 31) 2,151,912 | 1,507,227 | 1,699,276 168,449 | + 7,916 1,425,079(11) |— 109,394 | Raed nil(20-21)| ni}(21-22 12) 
Singapore Para (June 30) ........, 567,675 | we oe on (19-20) mil(20-21)| nil(21-22) 84\22-29) 
Singapore United (June 30)...... 525,113 66,000 mp; mS 3 oe 20) nil@o-21) nil(21-22)) 5(22-25 
Straits Rubber } | 166,000 |— 29,767 2,096,873(12) |— 402,815 ey : a 
Sumatra Consolidated (April 30). . 672,230 | 620,565 440,178 56,124, —.. 416,508(8) |— 10402 | | 17 t19-20) nil(20-22) ni} (21-22 7 
Sumatra Para (June 3O).........- 1,197,000 | 1,072,539 1,068,851 | 85,000 | ° 481,000 |— 219,000 | 164(19-20)) nil(20-21)) nil(21-22) 1) 
Sungei Choh .......... ; 765,489 576,119 | 651,542 10,781 |— 31,491 480,081 |— 171,461; 85 | nil | nil 8 
Sungei Kapar... . 905,883 722,467 “ieee | . “hk oe fe = 
a KrGit ..cccccccecccccceees 494,802 410,567 383,573 | 31,381 | 373,948(12) |— | 2 nil | __ nil “4 
(Sept. 3O)........00 obine 641,913 558,845 628,677 | “sie Sipe 66,600(2) re } mil(19-20) nil(20-21)) nil(21-22 nil 
all Aye (April 30) .......0eeeees 918,078 843,615 | 789,039 79,500 |— + 5,582 55,5448) |— 2,328 | 10(19-20) mil(20-21)) nil(21-22 ie 
(June 30) ........ -| 1,612,628 | 1,513,934 | 1,088,371 | 110,507 — 7,981 600,565(6) |— 81,293 | 10(19-20) nil(20-21)) mil(21-22) 10(22°> 
oates alim (June * eastern 1,817,374 | 1,340,388 | 1,327,436 | 107,795 |+ 16,795 650,950(6) |— 050 | 10(19-20), mil(20-21)) mil(21-22) 10 4 
Tebrau = iyene BOD eiccide cusses ste 969,609 644,130 | 702,597 | 64,345 |+ 2,074 412.1106) |+ 54,670 | mil(19-20)) mil(20-21)| nil(2l-22)| 1022+ 
United Serdang (Aug. 31)........ 3,789,951 | 2,876,188 | 2,562,227 , 354,718 |+ 79,649 1,230,725(4) \|+ 225,274 | 5(19-20) mil(20-21)| 5 (21-22) “: 
United Sua Betong ........ eeeees| 1,154,335 | 968,319 | a 152,640 |+ 86,710 1,187,670 |+ 378,455/ 27 12 | Me 
United Sumatra .............. 1,077,610 860,211 | 715,397 | 94,581 1 833,831 i+ 131632) 39; i nil 283) 
United Temiang (July 08 ossesed 1,081,448 $40,343 = 671,227 76,440 |+ 9,780 338,249 i+ 13,959 | 10:19. )) nil(20- 21)| 10(21-22) | 10(22-2- 
Val d'Or (Oct. 31)........eeeeeees 294,321 270,529 352,795 21,500 |+ 3,000 on os | aa a (21-22), 
{ 
| 
1 | | j 
| | | | 
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AYS OF GREAT BRITAIN AND IRELAND. AMERICAN RAILROAD GROSS AND NET RECEIPTS. 
, . This table is extracted from the Commevetat and Financial Chronicle of New York. 
5, weekended Jan. 11, Week Ended Jan. 13,1924. | Aggregate 2 Weeks, 1924, Miles of Road, ——- a a = 
1924. Miles Total | | Total Date, ~~ i — 
Weekend Jo. \Open. Passen- | Goods, tor Passen-| Goods,| “p,. 1922, 1923, 1923, Increase or . Incr’ase or 
0 2, 1934. ot &c. Week. | gers, &o. &e, ceipts. Dessense. 1925, Decrease. 
” £ Fy £ a 55 eS Le Be 5 
3 537,000, 434,000] 641,000 1,075,000 | April.... 235,839 234,970 521,387,412 +1 5 
Bi pees Western... as $I | zo 3e1'000 889/000 488.0001 691'000 11144000 | May 235,72 235186 545508898 + oT'S1G0e4 Lateiy {eos 
Pies sce 6703 | 346,000 694,000 1,040,000) 729,000|1,265,000 1,994,000 | June 236,683 | 236,739 540,054,165 + 66,903,501 124046578 114427 896 
Toni. & North i923 6701 | 353,00C 735,000 1,088,000 725,000|1,294,000 2,109,000 | July 235,813 235,477 534,634,552 + 91,678,679 121.044.7754 18.392'282 
a Pie taceces its 6.9654 485,000 000 1,348,000|1,010,000}1,595,000, 2,605,000 | Aug..... 235,696 235,357 563,292,105 + 90,181,967 136,519,553 +4987 384 
~ BR Lond. pate 9623 517,000 918,000 1,435,00011,051,000)1,682,000, 2,733,000 | Sept. .. 236,525 235,611 544,270,233 + 44,549,658 129,300,309 +37.441"385 
Ds for 85 ne eoaae 356100 105,500 600 $59,100 208,800 78,900 Oct. .... 236,015 235,608 586,328,886 + 37,248,224 141.922.971 - 20\a95°378 
Boo seeeneeees } , i PE Ms oon 
Do for 1923 ...0++++ aoa a. 3744 35,983 64.678} 7'535 78.213 
stropolitan (C)..+« 055 3,820 35,875, 64,817| 7,640 72,457 OVERSEAS RECEIPTS. 
for 1923 ...seeee oe 32, b 221109 } 395,218 
fc and E.R. (c). + eo | 9* 1 + 10,910)f °° ** 1+ 20,577 aoe 
: pdergro 395,21 { 63,988 = & Receipts for Total Receipts 
2 1. 8ub.Group(0).. eo i! re 20,57 a a" a Name. Period. Ss 2 ____ Month. — otal Rece P * 
ay [Ballast & Co. Down (b) 80 = 2984 7,844 11813 5,985 17,798 S&S 1922-23. +or— 1922-23. +or— 
a 8,-East.(b) 160 ; 
ae 562 | 16,400 17,950 38 36,450] 35,980 we — ———_——___— 
Gi. Sth, & Western (b) 1,151 | 21,724 4 31206! 14°467 so152 Het INDIAN. 
Midland Gt. West. (b) 8,875 __12,35 : 9 Rs Rs Rs 
4 Southern Punjab 6 mths Sept. 30 717  10,45,009 +1,87,884 65, OL 936 + 14,91,337 
OVERSEAS RAILWAY RECEIPTS. 
Siena CANADIAN, 
z i Gross Receipts Total Gross Canadian Nation! 11 mths Nov. — a - an reo + SarsisO 
Net ’ + * + 
Name. Period.| a Week. Receipts, Canadian Pacific 11 mths BO Grose 822244000 + 825,000 ‘s mine +7, a 00 
° - 1924. | +0r— Net + 2, + 685, 
ay . aS _ | +e Temiscouta...... 1 mth 30Gross| $36,270. 2 os 
INDIAN. BRAZILIAN, 
_— - ee .* Rs. | Rs. | Brazil Gt. Sthrn.11 mths\Nov, 30 .. Ms.61,500— 27,750 692,650 + 138,650 
FAwam Bengal ...... 36weeks Dec. 8) 1,072 | 2178,000 + 18978 91,73,974|+ 2,90,743 | State of Bahia .. 7 mths 3 52 £6620 + 2690 3329+ 10,052 
a Be ee 1543] GLOTSI7 — GAP II] 
3 W 12 Ss — ’ —— Off, 
; panies. Wester Mwecks 15, 2.738 | 12,53,000|—2,17,000! 5,19,21,063|+ ‘83,261 CHILE AND PERU. 
pee, Se. 6 CL ete Foe | aon Bei Sir Troesit.  3eeae | Peruvian Corp. .. 6 mths Dec, TS PLR, Mae Sas eae 
pDew ‘bali ldweeks Jan. 3 0 | ne aa oe ears . aa Taltal .....-.....6 mths ta O00|+ 9,060 __ 124,905 + 30,956 
2 t IBN cccceces wee ’ tis 9 Oy! 7 - 
6. indian Peninsula 40weeks| 5 3,164! 36,36, +2.80,100|1013, 30,168) —54,59,626 URUGUAYAN. 
“Madras & S. Mahr.. ore oo = els ed ner - aT —_—_—__———- i Ya ae 3 rs 
1 + U, 419,257) + 7 
_— d & Kumaon iowecks! 15) 314 71,036\+ 6,613) 5,82,619\— 32,261 | Midland Uruguay 6 mthsDec. 31 319 18,085 + 434 94,988— 1,675 
a indian ane "| seweeks| 22! 1,877 9,14,508|— 76,046} 3,69,. 31,735| + 12,38.475 N.-W.Uruguay .. 6 mths 31 «(113 7,766 — 44 41,652 — 528 
2 — Uruguay North.. 6 mths 311 7% 3404+ 478 16,072 + ‘440 
: ARGENTINE (a), BE ces iaget cet ee 
} Z z OTHER OVERSEAS. 
Argentine NB, ..,. 28weeks| Jan, 12 152 12,000 + 2,300 $12,900 + 53.100 Fm | ag 
, pb ant Pactte...: 2aweeks! 1a sie | Ret 20) NOTES + 2955 | Are Bey ..| 1 mth jOct. 31| Gross| g2s4,es8 + cam. 3 
:) fap 8 4.Gt. Southern .. — 12 3,948 | 243,000/+ 13,000} 5,015,000 + 314,000 | Beira and Masho- eid mi me | issemls same. ; 
Met | 123,000) + 5,000) 1,767,000 + "512 mths\Dec. 3115 4988 + 2.055 27,795 + ‘11,103 
24 Wome... a 6B | hee i a mths| 31, 136 | 10,000 + 2425 125.083 + 19,641 
ES central Argentine ..28weeks| 12 3306 | 245/00014 350001 6675°000\4 308,000 mths Sept. 30 189 | 21,730 + 413 71539+ 14647 
Cordoba Central... 1,500; + 7,000; 1,651,800 4100 | DoradoHxtension 10 mths Oct. 31 70 16,000 + 4,250 189,000 + 58,500 
Ture Roe “"2eweeks! 12.939! Serpent. “soo Set 100 + 50,000 | Dorado Rope. Ex. 10 mths 31 45 6,750 + 500 92450+ 34,270 
_svssseesl28weeks! 12 "729| _26/000°~ _500'_'S57)100+_& International of Gross | 69539 + 6,130 791,519 + 12,272 
4 CANADIAN CentralAmerica 11 mths Nov. 30 Net 22,331 + 3,358 326842 + 56,590 
4 — : ira & Car. 10 mths! 31 232} 11,060 + 2050  114,620+ 14,670 
fs a 3 a ye Grs |@ 964,700 — 199,100 4,082,200 — 456,500 
PCcatian Nationa. lweek Jan. 7 22,680 4,018 709 ~ 225,610 4,018,709 225,610 | Mexican Railway 4 mths 31 { Net |” @1,300 — 253;300 435.500 — 435,300 
pp eeadion Pacific..... 2weeks 14, 13,622 2,952,000 + 142,000 5,938,000,+ 160,000 | Mid, ot W. Aust.. 5 mths 30. «277 $14,800 + 942 62,311 + 294 
4 Nasejo Oscarsb...10 mths Oct. 31 .. 10,620— 2,617 119344+ 7,841 
4 BRAZILIAN (b) Puerto Cabello.ée 12 mths Nov. 30 3,750 — 250 49,250 + 3,000 
) a ‘ Rhodesia Rail’ye.. 1 mth \Oct. 31 1,397 | 155,100+ 14,68 .. oe 
® Wes, . Brazil. . ee Jan, 12 ie | uals R. . wan. io Senese SGaat ep * — —_ - ae! 7 m. _ . 75,350 — 18,722 
seoesess 2weeks 2| 1,831 |} 29,485)+ 4, 7,231 + ’ Sante Fe Prov... mth Nov. co | ad .. * 
pat Eulo v....++.. 2weeks 13, 1534) 48,618]+ 17,545 82,607 + 24.093 | Zafra and Huelvs 10 mths 3 112 | 40. 585 — 2,460 125,381 — 7,670 
| ae CHILEAN, TRAMWAY & OTHER RECEIPTS, 
Pitotagnata ....- 2weeks Jan. 13 838 44,750 + 4,240 72,415 + 9,130 i ine Taahs 
sute(emonthly) 2weeks 15, 366 __ 44,250 + 12,20 _44,250/+ 12,296 | Argentine Tisht tne Nov. 30 39,822 + 3486 314,547+ 28,421 
Barcelona Trac, | 39 {Grose Ps4669,114 + 190,863 46,099,472 + 3,905,181 
; CUBAN. eee nanan} 1] mths {Net Ps2976290 + 181/494 26,522,981 + B35386 
K: “Havana ( Centrai .... 28weeks Jan.12,.. | 14,0234 441)  342,352/+ 60,108 | Brazilian Trac. 1) mths 30 ifn 24,638,000 + 5,703,000 225401000 + pon 
_ United of t Havana... 28weeks 12 1,210 109,386. : 331,360 recpts, in mil, Net = 12,712,000 +1,472,000 135590000 + 
: Se Lt TE + Se | on Cabemnls Grose $899,124 + 7,935 4,339,366 + 72,716 
URUG Electric, &¢.. } | 5 mths 30 i mes $292,012 + 3,558 1,276,852 + 40,062 
SOuual RUGUAYAN. Burmah Electric Rs65.037 2,831 + 25,996 
C0 ‘Uruguay... 28weeks Jan. 12 273 31,124, + 1,807) 727,367 + 20,746 | Trwys,& Lghtg. 5 mths Dec. 31... 1037 + ee , 
"Cont (Bast Bweeks 12 311 7,354,+ 964, 142.8534 4,523 | Cape Elec. Trams 1 mth Nov. 30 Gross £51,970... on am 
3 G Orng, (North Ext.) 28weeks 12) 185 3,213,+ 408 78,688 + 3,707 | Carthagena and 2907 23621— 7,174 
—Grt (West Ext, 28weeks 12,11 3443'+ 691, —=—«68,841— _ 20|  HerreriasTrms. 12 mths Dec. 31 12 Psl,813— i, : 
TS ee Cities Service Co. Year Nov. DO — $1,181,823 — 1,196 a eae 14 
q OTHER aerate Elec, Sup. of of Vict. 32weeks 4 . e £308 — snes aiase ane was 
Toten Gandia.” weeks Jan. 12 21,000; — 9,000, 41,000 — 9000 | HavanaSlooRl| 1) mens «50 { Net $645,381 + 73,359 6.392.368 + 396665 
a... S9weeks Dec. 31 675 13,943 + 1,605, 251,069 15,321 | Tights es | yo {Gross £22007 + 1,019 103,166 + 65 
can mai, Spain piweek Jan. 5 104 Pe 94,235 1,396 94,235— 1,396 | EBSGT ASD} | smths Net 6912+ 05 SLIM — 25 
‘om Central.” Slweeks me. “a po | a = merry bac} KalgoorlieElec. 10 mths Oct. 31 {fen a on ( ‘a 
ieuay ntral,,.. 28weeks Jan. 12 274 3490+  22¢ 101,750+ 60,930 | Tramways... Gross 9152460 + 9,832 1,633,096 + 95,654 
Ba wedor.......... 28weeks| 12,100} 5,318 + 1,191 76,366 —__1,416 | Keystone Tele. .. 11 mths Nov. 50 {Nes $70,732 + a 738,148 + 92,695 
*) Converted at par, (b) Converted at the current rate of exchange. ype 2 —_ Dec. BS) *° | @aign+ ‘ 660 ser + ea 
| £72,149) , + : 
—_ WEEKLY GROSS RECEIPTS, LimaLightPwr} 10 mins Oct. 31 {gree | oe szel — _ i? eB es 
ea | Gross) 93€5,025— 7,185 5,25 — 1,69 
GS | Receipts tor | Total Manila Eloot"e} 11 mths Nov. 30 {Ner gis5015— 699 138877 — 11.576 
Name, | Period, Ss| Week. | _ Receipts. — Grose) £28,189 + 1,914 ‘3116514 22913 
Z :| ES l : Para Electric...- 12 mths “ { Nes £13,464+ 1,404 159,458 4 14,080 
loArgentine ... S| 1M | tore | 1, + OF | pucbia Tram, fe. 1 mth Gross |RehG0.900+ 10,675) 3581.2%5 + 1,50.284 
a aH 12, 323 | £86,911 1,949' 172,195 2.157 | pangoon Electric 10 mths Oct. : 31 {St Rs203575 + 11,700 18.03875+ 48,003 
way. weeks) 12, SS4lRela aor + 127289 7. + «SUS,701 haiElectric 12 mths Dec. 31 Mex. 190,34 + 974 2,294,201 + 94,855 
a Mateo S2weeks Dec. 31) 15 2143+ 10 80,953 — 4596 | United Electric T. 31 Grose | £59,722 + 3,683 114,909+ 6.873 
ration Weeks «= 27). | 4829+ «1,188, 104,987 + 7,918 qo Monterideo » | imths Nov. 30 Net | $14,300— 18,700| 255,900 240,80 
ie of serves. S2weeks Jan. 12 106 | £42,579 + 346 1,424,109 + 43,438 vieworia Falls®| ouarter Sept. 30 Net £235,358 .. - 2 
tt Manes soses. L4weeks aes £483 — 18 8,367 — 350 | TransvaaiPwr, ot wo {grou ross | 451,333 — 51.945 mL mene 
| } | TOV. a 173) 
_— jiveeks| 1 1M £23,018 — 4,864) 1,089,285 — eee WinnipegElectric 11 mths Nov Net | | 9157/64 20, 
adres Elect ¢, wan neues 8 63 | £80,173 — 6,876 3,536,235, — . 
ena) eeks 1S 4. |e 52,512 + 2,486 52,512 + 2,486 — Light, Power and Traction, 
buco & lweek Jan.13 ., £4835+ Sy 8879+ 1,915 (a) Formerly Co ght, 
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COMPANY NEWS. MINING OUTPUT STATISTICS FOR DECEMBER, 1», 
— Tons ~~ 
Gold Recovered @ 
hed. . oa 
DIVIDEND ANNOUNCEMENTS. Crus 
Rate % per Annum, except where | Divideaa o. lo. 
ed % or stated in Cash. | for Whole i] gs Value, | Prot 
* Interim + Final div. Years. Mill. #5 Mill. 3S Total. | 
Name of Company. Ghats Methoa ro em tS) | oF 
or | Pay- “ Year Wiows — | —. 
Final. | ment. Payment. nel _ Gold. Tons. | Tons. Ozs.| Ozs. | Oza. £ 
Raliways. : y % Abbontiakoon......... teers ee ° ve ee (a)13,958 ‘ 
Chatham as and District .......... 6+ } ee 54 1 54 Associated ........cccccess! 2,958 oe ° (a) 3,553 
East In Def. Ann. and Def Colombian .........0....++ oe : 8,200 
Ann. Deere | 4%) oe | Kesetax6s% | -. | Great Boulder Prop. ...... 6,250 of + a) 21,875 
International of Centl. America) 13% Feb. 15, Quarterly oni on secces! aa *" ee, Mle °° 4 
Louisville and Nashville........ 23% (Feb. 11) Quarterly ss De Oroville Dredging Pn easece — .- “ . ++ | $ltége 
Rohilkund and ~ sm cose 6%t) «- ‘o 1; ll onto, 7 days to Jan. 7) ..| sie & 2 ws 10239 
. { OVA LINKS ...... eee wees . oe oe ee caer (a)l12 
peak pe mae ES Os ara 7 wt (& bonus 2%) 16 13 | Planet Arcturus .......... 3,350. we 1,545 (a) éise4 
Bank of Victeria............... 9* |Feb. 51 ait Eibes Presteas..........6 deste san 7,197 2,468 vs (a)13,96), 
British Mutual F Banking ........ %: . | Less aoe io  i0 er Gertrudis .........., ion es wi ee on ve $n; 
Geesmese king of 8 ae i0* |Jan. 22 ce bce RMN cns0s ncvenscces cece : = ) ‘ ; Ne 
Commercial of Australia... se ue 15* |Feb. 8) +. South Kalgurli ............ 5,112 11022 ag 
ambros........... pendwsseencss 14% (Feb. 15) Quarterly a eer 
Hibernian .............. eecccees 1 ee Subject to tax te | owe (a) Par value. 
Imperial] of India .............. 16 Tax free oe ee 
__ SP EScece SSR vB pst]. | Less tax 163 | 168 
pena pakccnibawcnee 4 .. | Tax free be § ee Output. Other Notes in Return, a 
TIvrritiTrTrie. j ee | +. ** F { “apt 
Royal of —- mtaccawengiee jMar. 1) co | ee Copper. | Tons. Rhip, * 
Colonial Mutoel nce, ! 10 WE caweseadtacccue bonne 2544| Blister seas, containing 2,337 ozs gold, 5) Rover 31 
Leetukisceson eee a - +e } ose ozs silver a m 
Indemnity Mutual Marine...... 20/ p.s.(\& bonus|5/ p.s.) Less tax ell fea Freemantle................ 414 | Copper ore, est. to contain 91 tons copper, Boi the | 
ana and Rubber. MND sca Sh ldinacaspstes 18 | Copper, containing 738 ozs silver—Nov, the Can 
Ane o-Ceybon and General ...... | 5 %* \Feb. 2) Less tax | | N@MAQUG........eeeeeeeese 232 | Blister copper. Melita 
A py eaeasbce eee) aie | Jan 31 fm _ } —_ = ay Peres 372 | Copper matte, assaying 224°%,, Ham 
Ceylon Cocoa sind Rubber, Pref. | | 20% : Less tax (arrears) es aes fenaene “Tin, inde iat —_ - W 
Cicely DUE Sdtdinkecnceescngas | 5% Jan. 29) Less ta | ‘+ | Aramayo 192 | Silver, 109,000 ozs 
Hanipha (Ceylon). ..22.222777. | 10%* Jan. 29) Less tax | +. | +: | Briseis.............c....c0/ 26] Black tin, ; 
anaes (Java) Rubber..........) 0 2. Less tax 4/9g in £ 8 | nil | Kast Pool and Agar........ 293| Black tin, 30 tons arsenic. 
Malayalam...................... 5%* | \Feb. 15, Less tax4/6in& | .- | - 5 aS ee 33 | Black tin, realised £4,692. ul 
Malay Rubber Planters ........ b%t) ae Less tax 10 | Gold Coast Amalgamated.. 54 ee 1 
= tie ne . letee, s| masts poptapacassenens 38 | Despatched 32 tons. 
ectrelytic Zinc ............ ast . *- |e igerian Base Metals...... +e sf 
Josiah Smale and Son .......... 5%* \Jan, 15) Less tax ee _— Coal. “ next. 
me I RS aces ia ck | l/ ps. Mar. 1, Tax free } eo | « Chinese Engineering ...... 81,954 | Week ended Jan. 12th. 
—— a ao hae escokenieas 10% iFeb. | Less tax | is | oi East Kent ..........ccce0 4,123 | Week ended Jan. 12th. 
an Fran of Mexico........ | Less tax Miscellaneous. 
‘elke Taiping" SA wa =| oa. "leas’* nl eS J ss Joe Rhodesia Broken Hill 550 | Lead. 
A. F. Btoddard a yo = et rr ane 2 | its tae ; ‘ anied Lae og Se ee clay for December :—Washed 775 tom, 
on 4%t | Tax free 8, desp' 
Ball and Nicolson .............. | 5%t U& bonus %) Tax free a 15 Mount LyeLu.—Four-weekly period ended January 9th :—Smelted Mount Lrel 
Boyce and Co. ............... vee 10% os oe | ss ore 576 tons, North Lyell ore (direct to smelters) 150 tons, concentrates 2,553 tons 
ilian Traction.............. 1% (Mar. 1 Quarterly ee: soe The converters produced 445 tons of blister copper, containing copper ‘441 toni, 
Bury and Heap Commerciai| | | silver 9,068 ozs, gold 145 oas. The miil treated 6,775 tons of ora and produced 2,27! 
eee Rikneaiwhes sb akin y - PS) | a _ | ee tons of concentrates, 
Canada on ae / ~ on 16 Pte ee ew Mount Morcan.—Six weeks ended December 25th :—Treated 9,846 tons Mow: 
Canadian Explosives, Cum. Pref. 13% |Jan. 15, Quarterly Ge: Gare Morgan ore and 5,711 tons concentrates; produced 585 tons blister copper, co: 
Cardinal Investment. . 5%t ee Less tax | 8 is taining 579 tons copper and 9,031 ozs gold. Concentrator treated 17,859 tons or 
Coral Ring (New Hey) . lee engi: Sps.t > .. | i SE se for 7,010 tons of concentrates, containing 327 tons copper and 4,344 ozs gold. Ib 
Cork Improved Her) sacesegy | 5 ee on ee so addition to above production, have matte on hand, containing 91 tons copper ani 
GD inkncccécs<ececee aaa 8 %t -. | Less tax | 12 | 20 1,090 ozs gold. 
— Brewing wt eeeeereeeeees 4 wt (& nae 85%) Taxfree | 12 | * Texnipy MinERALs.—Production of china clay for December :—Washed 100 ton: 
Demon tere Corporation ........ Pe pats Bre 14 | dried 590 tons, despatched 521 tons. 
Dublin United Tramways. ;~ ag ny oe ee 3 oe Zinc Corporation.—December.—Lead concentrator treated 14,685 tons of ore 
ted WAYS ...... Wt .. | Less tax | Shi 7 ; hs 
East India Coal .... ......./! | 10% ae Less tax cad ha ok producing 3,347 tons of lead concentrates, assaying 65°5 per cent. lead and 3,908 yon: 
Eastman Kodak of New Jersey. ‘1.25 p.s(& extra; $0.75 p.s.) | owe .. | of zine middlings. 
Edgar Allen and Co............. i6 p.s* oe Tax free ie: +s 
Freeman, Hardy, and Willis . # 7 Tax free | 17% | 17% 
Foreign oie Det.) 9} Len de as: - 7 
George Outram an b-ineamanciael mujs 5%) Less tax | *. 
Glasgow Alhambra, Pret <<... me |e ee | Lees tax } a5 | 3: TRANSVAAL GOLD OUTPUT STATISTICS. 
vt. Invest., Def. 5%t es i 
Guard Bridge Paper ... os ceecees| Sf PS.* j Less tax ose | owe l 
Hall and Co,.................... 1/ p.s.*| .. Less tax { °° | November, 1923. | December, 1923. 
meee pe Manufacturing.. os (& ton c 4/ Ps.) Tax free . Ric ie 
e Carriage .............. | es | Lax free io he Bs: Name of Mine, | | | | | | UTE, 
i | | ! Est. | Est. Est. | Est = 
Heer Tiadnot bai...) En peor olla mele TE Ore, Yield. Prog, | OF | yield, Pott "00 
un hapdnamnescesionenedt ae i | = 1 ss — ia 
J. Cawthra and Co, ..... 221.77" | 10 %t ‘ | 15 | 15 Ton. & | & | Ton. & i Tint 
John Lovibond, -.-ssseeecsseee eee siaetet® BE Bt —— eta ee eee 
te sesssereee - ss tax Se noneeiemeninhilnenin | 52, 1559 
L. and J. Weber and Phillips ..! 10 2% + cs Less tax 15 os City Deep ..........cccceeeeee | OF 97,000 roo (2 182/090 7 93,000 177,198) 68,33 
Law Debenture Corporation....|__.. . | Less tax | lo | 10 Concolideted Main Reef ........| 53,100 |g 80,491} 13.911 | 54,000 \h 80,326 158 
Lilley and Skinner ee a coosee| 5 %° aeccire io | “i Crows Mines (10s ses ‘ ooes| SS # 326,514 “beer 217,000 a ag 28 
heneer aan mad Lm se x Roodepoo Realy 33,600 |h 8,387 for 1 
Liverpool Invest. Bldg. Society. -. | Tax free | Sa] .. Fast Rand a: : EY | 121.500 7135 37 133,000 |4138,479, 112 ato th 
London and Edinburgh Shi A | st s.* -» | Tax free faye ie Ferreira Deep... .| 33,100 ig 38,252) 6,926 | 31,500 jk 37,728 5,2 ody 
ping’ p. i erreira Ds cccccccvcccccess 9 | are ¢ 
London Produce Clearing House’... -- | = | 12 | 12° | Geduld Proprietary ............, 67,000 9 109.389 47,820 | 68,000 |h110,042, 4842 sa 
ee Hogg, Marsh ........ | 6}%+ |(&bonus'1/ p.s.) .. | 3g | ig. | Geldembuis Deep \...........+.., 64,200 327 4,909 | 63,150 jh 68,816 - have, 
Michael Naitn aS uci. | Lees tax | Sal to | Sete totenbers «...........| Sa if ome size | Bs _ —— 
> - | | , Ne bbceene of 20S . 
nae Se. af the. or Plate Spt Feb. 1) Less tax 4 . Government Areas.. a ond osz0a48 ee roc hSl0, some 15 
y es mt, Vet.......) “* i * { ’ e! ) | , ) 
River Plate & Gen. Invest.,Defa. 7! Feb. 1) Less tax | 42] u Kleintontein, New... phase "| 102'000 91 30,039 | 95,100 /i126,615 323 Hp, 
S.C. Larkins and Sons ..... ---, 5%t |(&bonus| 15%) Tax free | 15 15 Luipaards Viei........... *"2)" 19,709 g 22,400 2,867 | 19,890 |. 21,224 158 Ls 
Scott, Son, andCo. ............ H te) (&bonus /6p.s. Tax free |... Meyer and Charlton ............ 11 ig 34,946, 20,003 | 14,500 mas Biabil 
Bhanghai Electric... .0.........| 64°, |Feb. 1) Less tax lo Modderfontein B. .............. 157,402 91,155 | 65,000 \n149,153 BE e001 
Sheepbridge Coal and Iron...... | 28%° -» | Less tax i - Modderfontein Deep Levels ....| | 44,200 @ 109,754 72,737 | 43,000 |h106,249 71 * alter 
South American Cattle ........ - pouhinet & to tax 13 | 8 | Modderfontein East ............ 29,000 |g 48,725 14,673 | 29,600 |. 46,467 re oe 
Stead and Simpson.............. Low “| 10 | 10 | Modderfontein, New (£4 shs.) . -, 114,000 o nases0 145,241 | 113,000 |n242,151 14558 4) 
ee ag pRaencncsens rr eee a 7 6 | New State Areas........... evened g 78,403, 20,027 | 47,000 jh 89 051, 3 ne mak 
ebes — Brewery Lvebesneecoas 10%" a Less tax ee ee Nourse Mines ..... ea iueeel 30,000 19 66,022, 9.509 400 jh 65, 9 La $ } 
J tvice Transport ...... 4% « ‘ . . Primrose, New.........0.e005 e-| 21,000 ig 18,719, 1,545 | 21,300 jh 19,31 4 ‘ 
United States Mort. of Scotland Randfontein Central........ + ++ «| 188,000 |g 228,374) 43,176 | 202,500 |h258,809 9 ‘ 
MO eons ata ienaetaee | 5%*1 2. | Less tax Robinson (£5 shares).........--- 12,000 ig 15,712, 4,021 | 11,500 jh 15,18% oy 
Robinson Deep ......+.++.. ves, 7S)100 |g 110,789 41,825 | 75,000 |h108,515 412° 
(a) Also scrip bonus 100%. Rose Deep........scssseseeeeees) 55400 f me 56,000 jh et Hh 
E. W. Tarry anp Co.—The 6 per cent. cumulative dividend on preference 7 9 f 
shares has been paid, but directors regret that they again are unable to recom- | 
mend dividend on ordinary shares. 
GuoveesteR Ramway CARRIAGE AND WaGon,—Directors have decided not to 
declare an interim dividend for half-year to November 39, 19253. 1 
Joux Hapwen anp Sons.—Directors announce that no interim dividend will be illage Deep 2 ,000 ! 
paid. West Rand ‘Consolidated ; 34,300 |g 42,923 4,505 37,700 - he 
Witwatersrand Deep ....... | 44,400 jg 53,942 9,804) .. os 113i wad 
Witwatersrand (Knight's) ......| 46000 |g 51,583 12,230 | 46,400 h M5 ee eat 
Orders for the publication in these columns of the reports at | Wolnuter ..........++.+. ibaa ——e a soon —_ 
Company Meetings should be addressed to the Reporting Manager d 8411s per fine oz, ¢ £410s per fine oz. f £4 9s per fine oznet. ? 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. g £413s6d per fineoz, hf £4 14s per fine oz, i £4 Tis 3d per fine 0 
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4, 
af «Reports and Notices. 


ors of the Motor Union Insurance Company and the 
sh Insurance Company have appointed Mr J. W. 
» has been acting as deputy underwriter, marine 
the companies as from January 1, 1924. 
Columbia Electric Railway Company, Limited, 
~~ HE... jssued an attractive illustrated pamphlet descriptive of the 
epany’s railway, Water power, gas, and other properties, to- 
: ni with valuable information and figures relating to the Pro- 
© -e of British Columbia generally. 
E \; Richard Sidney Guinness has been elected a director of the 
K-cling Trust, Limited, to fill the vacancy caused by the death 
P sne late Sir Vesey G. M. Holt, K.B.E. 
ec: the ‘4 ‘ wale 
| rye Rosario Nitrate Company, Limited, announce that the Right 
4: ‘n. Lord Cullen of Ashbourne, K.B.E., has been appointed chair- 
han of the board of directors in place of Mr Thomas V. Anthony, 
“has retired from business life. Mr Henry V. Anthony has also 
1% MEteen appointed a member of the board. 
The Right Hon. Lord Gorell, C.B.E., M.C., has been elected 
*, director of the Marine and General Mutual Life Assurance 
ciety in place of the late Sir William Henry Primrose, K.C.B., 
S17. £3.0. 
me BS H. Parry, Commander of the Canadian Pacific Steam- 
ship, “* Montrose,” will retire at the end of this month after 
Sover a years at sea, and will be succeeded by Captain E. Landy, 
Soi the Canadian Pacific liner ‘‘ Melita.”? Captain G. Clews, of 
the Canadian Pacific liner ‘*‘ Marburn,”’ will take command of the 
Melita,” and will be succeeded on the ‘‘ Marburn’’ by Capt. 
-G, Hamilton. 
; We are informed that Messrs Kuhn, Loeb, and Co., and 
ERiair and Co., are heading a syndicate which is offering in New 
‘York a new loan of $40,000,000 Argentine Government 6 per cent. 
Fcnking fund gold bonds at a price to yield 6} per cent. A sinking 
‘und will retire the bonds by 1957. The proceeds of the issue 
hwill be used to refund a part of the notes maturing March 1st 


Bnext, 


P The direct 
4 ited Briti 
3 (Donald, whc 
S...derwriter to 
“The British 


















GOVERNMENT STOCKS, &c. 


| GREEK DEBT.—The Council of Foreign Bondholders issues the 
Mollowing information, compiled from figures published by the 
Joternational Financial Commission at Athens, with regard to the 
mrevenues assigned under the Law of Control for the service of 
the Greek debt from January 14 to November 30, 1923, compared 
with those from January 14 to December 13, 1922 :— 


re 
£. 





7 ‘Monopolies, To- 
: | oa — Pireus Customs. 
Naxos Emery. 


| 4 
= 





.. k Drachme. Drachme. 
)Gross receipts, November, 1923 .. | 8,430,428.90 30,613,152.00 
| Do Se  TEEe cess! 6,863,332.19 16,288,507.50 





‘Estimated receipts for eleven) '1923-25,462,351.67/1923- 9,428,223.79 
months (Law of Control)....) 1922-26,491,666.67|1922- 9,008,333.33 


BActual mene for 1923, eleven 
B MOMDS ..ccccccssccsscceccs| 89,501,101. 24 . 

~ B® Actual receipts for 1922, eleven) <i lbtasaicne 
a MOMERS .ccseerscccscceccccces| 68,414,810.15 124,139,263.50 


teed a — surplus over the estimated receipts from 
pi - te acco, stamps, stamped paper, and Naxos Emery, 
, mdse cen - 18 applied towards increasing the minimum rates 
ote . and sinking fund on the external gold loans of 1881 to 
a. Aly) addition to this amount, imported duties 
ving a 421944 were paid in gold at the Piraeus Customs. 
wy bm de ze in the Greek calendar from old to new style, 
for 13 days — and actual receipts in the above statement are 
Bo the nee Hy 3903 than in 1922. As regards receipts subject 
Hare excinded tie rn all increases in duties and prices 
have, lngueer a rom in the above table. Minimum receipts 
beninat earn’ een fixed, in order to guarantee the plus-values 
entual diminution in the consumption. 


BANKS. 


BANK 

shiitieog gn souTH WALES.—The statement of the assets and 
report and Pho fl — on September 30, 1923, with the auditors’ 
biter deducting a es shows:—The net profits for the half-year, 
Paying income ., rebate on current bills, interest on deposits, 
making in al _— and other taxes, amounting to £93;941 148 6d 
{ bank ploy hg »292 58 11d for the year), reducing valuation 
fuctuations mgm Providing for bad and doubtful debts, and 
recoveries. trom ae of investment securities, and including 
1£ 302,804 to Bar mgd previously written off as bad, amount to 
ear. £161,64¢ ce Bi added undivided balance from last half- 
of 16 a esa ing £554,539. An interim dividend at the 
Was paid on PP annum for the quarter ended June 3oth 
of Clause cy ugust 28th, out of the half-year’s profits in 
alance of vealed, of deed of settlement, £150,000, leaving a 
ith »4°4,539, which the directors recommend to be dealt 
























t 
M 
i} 


a follows + 
ber 4p, eg co Payment of a quarter’s dividend to Septem- 
eat’s profits rate of 10 per cent. per annum out of the half- 


. £150,000 ; to augmentation of the reserve fund, 
The bank’s 


bs 100,000 ; to bal 3 
rane ance carried f 

Tanch, ; rie orward /1 ’ 

COES and agencies now n | " 3 £ 54,539 





_CANADIAN BANK OF COMMERCE.—The net profits for year ended 
November 30, 1923, amounted to £598,648, to which is added 
£430,993, making £1,029,641 for appropriation. Dividend and 
bonus of 13 per cent. absorbed £400,685. Dominion and Pro. 
vircial Government taxes and tax on bank note circulation absorbed 
£71,917. The sum of £71,917 has been written off bank premises, 
and £36,018 has been transferred to pension fund, and £449,104 is 
carried forward. The total paid-up capital of the bank is 
£ 3,082,192. The rest account stands at £3,082,192. Notes of the 
bank in circulation stand at £5,121,977. Deposits not bearing 
interest stand at 418,062,328. Deposits bearing interest amount 
to £50,069,109. . 
MITSUBISHI BANK, LIMITED .—Balance-sheet, June 30, 19623 :— 


; LIABILITIES. Yen. ASSETS Yen 
Capital. fitsaseteteseseecen: 50,000,000 Uncalled capital ............ 20,000,000 
ees MME sGuswintcas <as 15,606,770 Loans and bills discounted... 183,747,145 
Bille vaya bsareenanesneusens eee Foreign bills bought ........ .718, 

: Mics. ben deeeanens 5,771 Interest-bearing foreign bills 10,101,248 
Foreign bills soid .......... 618,220 Due from other banks ...... 799,118 
Due to other banks ........ 1,900 365 Acceptances and guarantees, 


Acceptances and guarantees 4,741,804 OO ina kd os.ncceces 4,741,804 





Interest accrued on deposits 2,171,324 Government bonds........ 35,830,382 
Rebate on bills discounted Other bonds and securities... 38,262,630 

ET eae Office premises ......... -. 8,085,021 
Suspense accounts ‘ Suspense accounts...... as 128 
Accounts en route 540,006 Cash on hand and in banks 19,482,226 
Balance brought forward from 
_last profit & loss account.. 1,399,679 
Net profit for the current 

OR cadeccdsetentins 4,318,137 

MN ereecccageansene's 323,718,696 : Serer 


NATIONAL BANK OF COMMERCE IN NEW YORK —The balance- 
sheet of the bank, which was established in 1839, for the year 1923 
has just been issued, and will be found below. We also show the 
balance-sheet for the year 1922 for purpose of comparison :— 

BALANCE-SHEET, December 31, 1923. 


; __ LraBinities. $ ASSETS, § 
Capital paid up.............. 25,000,000 | Loans, &c. ......cccceeeeeece 230,668,790 
SULPIUS... 2. vccoccvccecseces 25,000,000 Overdrafts ............eeeee: 156 
Undivided profits............ 13,624,312 | United States securities 22,838,435 
Dividend payable Jan. 2, 1924 | Other bonds and eecurities 9,340,220 


(being regular quarterly | Stock of Federal Reserve Bk. 1,500,000 
4.000, 








dividend of 3% and extra | Banking house ...........--. 000,000 

dividend of 4%) .......4.. 1,750,000 |Cash in vault and due from 
Dividends unpaid..... ces 9,438 | Federal Reserve Bank.... 46,326,608 
DINE vad inc dans isscesces 448,905,769 | Due from banks and bankers 520,268 
Reserved for interest, taxes, | Exchanges for clearing house 136,142,921} 

and other purposes........ 4,230,834 | Cheques & othercash items 2,617,458 
Unearned discount .......... 1,308,431 | Interest accrued ..........-. 1,139,666 
Acc°ptances executed for | Customers’ liability under 

CUSTOMETS .....ccccccccese 27,973,214 | acceptances .........+-++-- 26,955,383 
Acceptances sold with our | United States securities sold 

endorsement ...........065 2,047,907 under repurchase agreem’t 9,925,689 
United States securities sold 

under repurchase agreem’t 9,925,689 | 

559,775,594 | 559.775,594 


BALANCE-SHEET—December 31, 1922. 


LIABILITIES. $ ASSETS. a 
Capital paid up.........+-.+. 25,000,00)' Loans, &c. ......ce.seeeeeees 251,255,147 
DPOB. 06 once ccccsvcvsvecess ,000,000  Overdrafts ..............0055 84,2335 
Undivided profits......... --. 11,776,353 United States securities . 90,524,692 
IIE 6 Feikcnsccsssrovnsens 406,823,375 Other bonds, &c. ........-+4 7,193,662 
Regular dividend, payable Stock of Federal Reserve 
as eee 750,000 OS eer , 1,500,000 
Extra dividend, payable Stock of French-American 
BR STU veancessncpecnes 1,000,000 Banking Corporation...... 625,000 
Dividends unpaid.... ....... 10,986 Banking house ...........+++- 4,000,000 
Reserved for interest, taxes, 2 SP eer 43,901,900 
and other purposes ........ 7,050,073 Due from banks and bankers 15,297,729 
Unearned discount ......... . 1,061,497 Exchanges for Clearing 
Letters of credit ............ 11,174,164 PE a iv cveneeivercedaus 63,883,796 
Acceptances executed for Cheques & other cash items 2,409,547 
CuSstOMe?S........--++0+ +... 26,179,197. Interest accrued ........ ee.» 1,996,604 
Acceptances sold with our Credit and acceptances...... 34,8%,717 
endorsement ........eeeee 1,742,381 
517,568,027 517,568,027 


The total dividend payable by the National Bank of Commerce in 
New York for the year 1923 was at the rate of 12 per cent., plus 
an extra 4 per cent. 

ROYAL BANK OF CANADA.—Th2 report for the year ended 
November 30, 1923, shows that total assets are now $538.358,554, 
as compared with $479,362,306 for the previous year. Cash on 
hand amounts to $81,604,539, against $71,935,920 a year ago. 
Dominion and Provincial Government securities now stand at 
$28,783,050, up from $22,950,224, and Canadian, Municipal, and 
British, Foreign and Colonial Government securities, other than 
Canadian, amount to $15,900,363, against $7,901,927 a year ago. 
Call loans total $46,372,574, compared with $48,610,020 last year. 
Profits amount to $3,909,316. This compares with $3,958,469 In 
the previous year. The profits added to the balance carried for- 
ward from the preceding year brought the total amount available 
for distribution up to $4,916,830. This was distributed as 
follows :— 


~ 


$ 
Dividends and bonuses to shareholders .....-.-e::.cserseess 2,856,000 
Transferred to officers’ pension fund .-......ceerceeereseereeees 100,000 
Appropriation for bank PTrem1iS€S «...---.---ecresrrresree renee 400,000 
Reserve for Dominion Government taxes, including 
475,000 


war tax on bank note circulation ......--.:e+eecseerereessreees 
leaving an amount to be carried forward of $1,085,830, as against 
$1,007,514 at the end of the previous year. 

STANDARD BANK OF SOUTH AFRICA.—The statement of account 
to September 30, 1923, shows total assets of £61,227,225, against 
£65,899,504 at September 30, 10922. Cash in hand amounts 
to £7,141,826, against £6,893,846 at September 30, 1922, 
and cash at call and short notice to £2,580,000, against 
£3,145,000, making total cash £9,721,826, against £ 10,038,846 
at September 30, 1922. Remittances in transit stand at 
£1,588,291, while native gold in hand and in_ transit 
amounts to £144,086. Investments amount to £5,109,269. Bills of 





exchange to £5,812,591. Bills discounted amount to £30:734:174) 




































































ete ar Vee ae 3 a Ps ce BOIL oa en NT NS Ss TS oy i ARNO I NOS 










































lh gs gat ere Melly hal oe AMER i Be Re 


Rp nk R an 1 





<A lh NS IEE, iti 





& 


118 


THE ECONOMIST. 


[January 19, 1994 





—— £ 36,336,515 at September 30, 1922. Customers’ bills are at 


6,855,906. Bank property is given as £1,233,378, while stamps, 
Stationery, and open policies are at £27,644. he principal lia- 
bilities are:—Deposits, £47,097,000, against £50,947,024 at Sep- 
tember 30, 1922; capital called up, £2,229,105; reserve fund, 
Feta 335 5 notes in circulation, £660,503; and customers’ bills, 

6,855,907. The directors have declared an interim dividend of 
78 per share, subject to income-tax, out of the profits for the half- 
year ended September 30, 1923, and warzants will be posted on 
January 25, 1924. 


INSURANCE. 

LIFE ASSURANCE RESULTS. — The Scottish Provident Insti- 
tution announces that the new business for 1923 was £2,476,588 
oct, as compared with £2,299,665 in 1922. The new assurances 
issued by the Scottish Amicable amounted to £1,230,382 net, 
against 1,182,077 for the previous year. During 1923, 4,691 
policies were issued by the United Kingdom Provident Institution 
for £2,147,279, of which {£65,000 was reassured, leaving a net 
business of £2,082,279. The net business shows an increase of 
£255,972 over the returns of the previous year. 


SCOTTISH AUTOMOBILE.—The report for last year shows 
net premiums of £94,688, and interest receipts, £3,668. The paid 
loans were £32,109 (33-9 per cent), and the outstanding loans, 
£10,644 (11.2 per cent.). The expenses amounted to 36.7 per 
cent. of the premiums. Provision for unexpired risks was made at 
4c per cent. of the premium income. The credit balance at 
revenue account was £25,819, including £11,257 brought forward. 
The general reserve has been made up to £10,000, and a divi- 
dend for the year provided of 10 per cent., less tax. The invest- 
ments in British Government securities on December 31st last were 
valued at £100,305, which was less than their market value. 


MISCELLANEOUS. 

FREEMAN, HARDY, AND WILLIS.— The net prcfit for 1923 
amounted to £180,428 (against £175,197 for 1922). The sum of 
£100,061 was brought forward, making the available balance 
£281,089. The dividend for the year on the ordinary shares is 
12} per cent., less tax (the same), and a bonus of 5 per cent. 
is again to be paid, free of tax. The amount due to directors 
and staff is £10,000 (the same); £52,500 is placed to income-tax 
account {against £40,000); £25,000 is to be distributed as a 
bonus to employees (against £20,000); and £4,000 is to be granted 
to charities (against £3,000); and £108,663 is carried forward. 
Assets total 1,869,636, of which cash amounts to £234,069. 
Investments stand at £259,669, of which £178,169 is in British 
Government securities. Stocks stand at £630,708. 

MICHAEL NAIRN AND GREENWICH —The report just issued for 
the year 1923 shows an improvement on the previous year. Net 
profits have increased from £173,315 to £200,085, and the ordi- 
nary dividend has been raised from 10 per cent. to 12} per cent. 
The sum of £15,307 has been written off from the preliminary and 
fusion expenses account. Assets total £2,185,810, of which 
£2,024,025 is investments at cost. Cash totals, £20,153, and 
sundry debtors, £110,833. 








OIL OUTPUTS. 


British BuRMAH PEeTROLUM Company, Limitrep.—A cablegram has 
been received from Burma reporting that the production of crude 
oil by this company and the Rangoon Oil Company, Limited, for 
the month of December amounted to 59,667 barrels. 

KERN River OILFIELDS OF CariroRNia, Limitep.—Total produc- 
tion during December amounted to 105,718 barrels, or approxi- 
mately 15,102 tons, including St Helens Petroleum Company, 
Limited, 45,856 barrels, equal 6,551 approximate tons; Kern 
Trinidad QOiulfields, Limited, 9,341 barrels, equal 1,334 approxi- 
mate tons; Kern Romana, Limited, 2,604 barrels, equal 372 
approximate tons. 

TRINIDAD LEASEHOLDS, Limitep.—Oil produced during Decem- 
ber, 14,650 tons; oil purchased during December from other com- 
panies, 8,500 tons. 

Unitep BritisH OILFIELDS OF TRINIDAD, L.iMrtren.—Combined 


production for the week ending Wednesday, January 8, 1924, 
amounted to 949 tons. 





Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions have again been very unsettled, with further 
rainfalls, which has hindered field work, the land being flooded 
in many low-lying districts. No official estimate of the acreage 
under wheat is yet available, but private reports point to a slight 
reduction in most parts of the country. Offerings of native wheat 
were somewhat restricted, and prices marked a further advance, 
suitable milling grades ruling at ros to 10s 3d, with inferior 
ranging from 8s 6d to gs 2d per 112 Ibs, free on rail. Imported 
descriptions, after being firmer, closed with a quieter tone. No. 1 
Northern Manitoba, arriving, quoted 50s od, ditto afloat 
sos 3d. No. 2 ditto 49s 3d, No. 3 ditto 47s od, and 
Rosafe, 63} Ibs, 47s od, all ex ship, to arrive, per 
496 Ibs. The floating and forward cargo section displayed 
quieter features, the demand both on home and Continental account 
slackening off, consequently early advances were not maintained, 
Plate descriptions being obtainable on easier terms, owing to 
favourable crop reports and liberal offers. Sales comprised Azima 









































Black Sea, February shipment, 45s 6d to 4fs, less 3 cared — 
Australian, February-March, 478, part cargoes of ditto, loadin, 
46s 6d, and a full cargo in similar position at 475 6d, alj ... 
Ibs. Flour in good request, and prices of town mate —" _ 
vanced by 1s per sack in sympathy with the recent advan... 
wheat. London standard straight run quoted 39s, patents ,.. 
428, town households 37s per sack delivered. All English ou... 
straights 31s to 32s, delivered to London stations. [mp 
quiet. Manitoba patents range from 30s to 39s, and Austra. 
338 to 338 6d, all per 280 Ibs, ex store. Of maize cargoes, Fy - 
kinds are firmly held, but new crop [a Plata more freely .<... ee 
at a slight decline in prices. Bessarabian arrived ojq ,. [eo 
and a part cargo of La Plata, May-June, to Bristol Channe . Bank of 
348 6d, July at 33s 104d, per 480 Ibs, while a cargo of Pers. Bank of 
barley sold to the same destination at 30s, March-April , 
Barley : English firm, and malting kinds range from 1os-1: ; Barclay 
feeders 10s-10s 6d per 112 Ibs, free on rail. Imported 2: 7 
Californian 438-478, ex store. Chilian Chevalier sos.s3s, ex ... TBP peltast 
both per 448 lbs. No. 4 Canadian Western 35s, Danubian x. ae 
both ex ship per 400 lbs. Maize: Occasionally rather frm Me British 
Plate, ex ship, 41s 6d, landed 43s. Gal/Foxanian 4os od, je Canadis 
sarabian 41s 6d, both ex ship, to arrive, per 480 lbs. Oats: Engl, fale Clvdesd 
steady at 9s 4d-10s 8d per 112 lbs, free on rail as to samsb Equital 
Imported quieter. Plate, ex ship, f.o.g., 22s 6d, landed ay Hibern 
No. 2 Canadian Western, ex ship, 26s, landed 275, No. 3 dip. Isle of 
ex ship, 24s 9d, landed 25s gd, No. 2 Canadian feed, landed, 3 F Lancas 
all per 320 lbs. Oatmeal in fair demand at firmer rates. Lond: I Mancht 
made flaked, also rolled oats 18s, medium and fine cut 15 6 Midlan 
Coarse and medium pinhead 17s 6d, ordinary Scottish oatmeg jm Munst 
18s, American 17s per cwt. Millers’ offals fully steady. Broy Provin 
bran quoted 8s 3d, ordinary ditto 7s 6d, middlings gs 34, & F The Ni 
ditto 10s, bags included, ex mill. Light oats 6s 3d, powders fig Union 
oat husks 7s od, feed oatmeal gs 3d, ground oats 12s gd, free a : Union 
rail, per cwt. S Westu 
COMPARATIVE AYERAGES OF GRAIN. S Willia 
The following table gives the estimated sales ot home-grown why 7 
during the harvest year 1923-24, 1922-23, 1921-22, and 1920-21 :— > Crown 
! re B Jobo | 
/ 1923-1924.) 1922-1523. 1921-1923. Ici 
Estimated sales of home-grown wheat—| Cwts. | Cwts. | Owes. Cw. : Law | 
1 week to January 12 ......ceseseseeee:| 254,452 404,181 312,381 804i > South 
19 weeks to January 12....00.-eeeeeeee+-, 6,985,015 8,613,887 | 7,781,803 6,650, 
Average price of English wheat per sd es d s da 84 : Lang: 
SR ccssserccesessevsscens stint te osteo’ _ 9 8 98 06 Wi mo 
ee & Court 
The following is a statement showing the Quantities Sold and th Hy 
Average Price of British Corn in the past two weeks, and for tic M Freen 
corresponding week in each of the years from 1920 to 1923 :— Po 
m Lilie’ 
| QuantiTIzs SoD. AVERAGE Paice PER C¥t. 





: Stead 





| j | 4 
| Wheat. | Barley. | Oats. | Wheat. | Barley, | ats xi 
® John 
1924, Cwts. | Cwts, Cwts. | ad; 6a ‘7 : 
Jan. 5 .s...., 143468 | 179,416 | 31,812 | 9 8 | 10 5 [| 
MB ctsses | 954.432 | 368,523 57,099 | 98/ 108 95 ot 
050 61865 | 1611 | 20 %i Me, 
ee 65985 | 20 0 | 208 153 fume Fore 
| 286,918 48,647 | lo 6 | 2 we! 
| 482411 59612 | 9 8 | 910 








IRON, STEEL, AND COAL. 





Our Middlesbrough correspondent’s report, dated January 1™ 





is as follows:—Pig-iron: Unsettlement politically at hom 

and financially abroad, is causing a ‘set-back’? to the rect ie Cort 
recovery in our trade, and buyers are keeping off the marie A ‘ee 
French pig-iron is again being sent here in considerable quant fi Soh 
and this means that no more of our blast furnaces cal * By” 


restarted. There is no _ further 


change in = quotations, which fe Len 
remain at 995 for Cleveland No. 


3 G.M.B. and rozs 6d for mist iy La 










numbers E.C. hematite. Manufactured iron and steel: The = oe 
trade is very quiet, and competition with foreign steel 1s Lee om 
pronounced. Steel ship plates, £10 5s; steel ship angles, ad fe 
bars, £12; steel rails, £9 10s. [ron ore.—The rather easier a ft) 
of iron ore have brought out a little inquiry. The c.1.1. pu” Bag = 
best rubio remains at 24s per ton. Be bei: 
me hay 

Our Sheffield correspondent writes:—The improvement Poe Be act 
iron and steel branches which manifested itself before ‘ aghast im} 
not being maintained, and conditions have reverted to ( é anc 
much to the disappointment of manufacturers. It 1s hoped ©"" Bigg con 
the reaction is due to transitory causes, such as the PO” Bigs ger 
situation and the déddcle of the French currency, but it has Te" Bis ste 
in a decline of confidence. Not much encouragement exists 1 ™ aS 


Smau 


raw materials. New business in pig-iron is extreme!) 
although a satisfactory tonnage is being delivered to a 
and production is barely sufficient. The open-hearth olida's 
are working at about the same capacity as before any - 
Comparatively few billets have been sold this week, _ bs 
rent quotation is none too strong. Buyers are anticipating . @ 
result of the deflated franc offers of cheap French material. | — 
and Luxembourg competition in semi and finished ison a ma 
is also developing. , Overseas business is quiet. Sheffield has ! 0 





yet benefited appreciably from the great railway dpe erage 
axle, tyre and spring departménts are working with peau f 
" Makers of tool and other crucible steel are quiet,“ e 
Very little electric 5 


laritv. 
being irregular and for small parcels. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS 































































































—_ Net | 
Profit | \ 
Balance! After | Amount | a | _Correspondi 
Period | from Pay- Avail- | Divid | Period Last Yeat 
Company. Ending.| Last | ment of | *blefor ek... Sree | 
Account.| Deben- stri- | Prefoe.| Ordinary. | Reserve, | Balance! ., |... 
ture bution. | ———_| eey:__| Deprecia-_ Feet | Net | Divi. 
Setemed | Amount.) Amount. Rate. | tion, &o. | | Profit. | dend. 
| —_ Banks. E z F — . \ | 
) Bank of Liverpool and Martin’s..| Dec. 31 | 126,099) 486,965) 613,064 bs 315 822; 16 on 000 £ | a 
Bank of New South Wales ..++.. Sept. 30*} 161,645 392,894 554,539 ée 300,000! 10 100.000 ten toe ai, 
| Qarclays sesscesceeeesesesceese| Dec. 31 | 500,266 1,891,065 2, —S 104 |) ! gers Krenn 
® Barclays eer ius 14 3 oli 300,000 ee 1873731/|,4°34, 
i Belfast Banking sence eeesesesese Dec. 31 69,884 109,293 179 177, 45 805 t 8+ 7 ) 50 000 if 10d S 
: WT ee |G, I; 50, 83,373) 110,580). 8 + 
British Mutual Banking ........ Dec. 31 1,956) 8,672 10 628 6.000 \ fo. |) ° a 
vrvaiian Bank of Commerce....| Nov. 30 | 430,994, 526,725] 957,723] .. | 400,685, 13 | Ee BP 
ydesdale Bank...... pane ae .-| Dec. 31 52,426 330.971 : ’ 7,935 449,103) 550,158 13 
° 383,397 .. 180,000 18 | 150,000 | 
Equitable Bank ...0ee+eeeeee **:| Dee. 31} 64791 103041 “ie7as| :. | 7786 16 | 3000 ee om) 3 
Hibernian _ are Lao sires Pauw - = = 55,833 68,564 ity 27500| 11 17110 5,997}. | 
Isle of Man Banking...+..++e04.| Dec. t 19.232 23'463 ro 67501 22 aad 
‘Lancashire and Yorkshire ......| Dec. 31 | 95,033, 240,302) 335,335 | 901/312) 50 N00. 
* Manchester and Liverpool District; Dec. 51 | 267,834 — 428,606 696.440|__... ; 30,000: 
EE. << <s< sdnnnvess Dec. 31 | 788,967) 2,210,972} 2,999,939 | 1 502.870 is? t 
beam ‘oboe « III, ,902,870| 18 700,000 
Munster and Leinster ....... .--| Dec. 31 45,236) 97,744 142,980 ‘ 37,500! 20 000 
Provincial Bank of Ireland......| Dec. 31° 40,938) 61,083 102,021) .. 28'350| 103+ pyr 
F the National Bank .......-+ee. Dec. 31*| 28,437| 190,489} 218926| .. 75,000, 10+} 115,000 
| Union Bank of Manchester...... Dec. 31 | 17,246} 157,047/ 174293; .. | 115,313) 20 40.000 18.980| 14711 
| Union Discount Co. of London ..| Dec. 31 | 166,499, 248,993} 415,492) .. 165,312} 20(f)} 60,000 190,180) 316 068 204 
| Westminster Bank ........++4. Dec. 31 | 536,585) 1,804,782) 2,341,36 |. | 2,272 { 20 } ‘onl ‘oni|{ 20 
S Williams, Deacon's Bank Dec. 31} 43,121/ 327 we pana e pie 1334 pve ween jena 124 
| Williams, sereceee| Dec. ; 370,368 .. | 253,906:|)5%) 80 | 134 A 
E cron B Breweries. | : Yack een (124 B 
A coown Brewing «.....++ veseeee] Dec. 31} 6,068} 28,465] 34,533 16,304) 12+! — 12,000 | 
E h i? ribo: d ‘ ’ ’ ' dg | ’ | ’ 6,139, 30,046) 12 
John i aha gna .-| Bept.50 | 25,857 8,020; 31,857) 2,307 5,002 74 5,000; 21,548) 4,734 7h 
, 
Law Debenture Corporation ....| Dec. 31 ~ 59,473 59,473 7,687 | Teo hae 15,358 ‘. 30,028 my 
E South age me Farms ..| Sept.30 {| 10,208 44,257 54 465 ° | 29,737 13 18,960; 5,768) 38,206 9 
ubber, &c. ‘ : . , 
eee rrr . 
Tang (Java) ate Aug. 31} 1,856] 13,480| 15,336] .. 10,000, 8 - 5,336) 568) nil 
; Court pas se i ies eeeeee} Dec. 31 56,114 84,969 141,083 ee 73,650} 12 ee 67,433 oe 
4 Freeman, Hardy, and Willi sees} Dec. 
4 oe = i eh ispess : <i sees Dee. 31 "63.275 169/695 232.970 21'000 99.070 Zot 25°00 "31 900 126378 mit 
f Lilley and Skinner ........... Aug. 31 | 10,153} 30,190 + 40,343) 3,801, 10,227 315) 7, 
E Stead . , , i ’ , 10 10,000: 16,315 7,759 7 
‘pa: >" eeeemen bated Troe 70,418} 120,938 9,793, 14,000, 10 64,725 32829 57/841 Ki 
| J.F. and H. Roberts Nov. 30 | 24,842 42,921 
¥ 0 00eseesees ; ’ ‘ 67,763 5,000 25,000; 10 12,000 25,763) 66,142} 10 
: ohn Crossley — cocccees| Dec. 1 8,762 76,602 85,364 29,699) 35,639} 15 10,000 10,026 61,756; 10 
| Cardinal Investment Dec. 31 5,026 
i woe 8,960, 13,986) .. | 7,178 8 5,000 
 Debenture 986 ' 5 1,808 6,794 8 
: ste ngad gm . maori eng 6,247 150,687, 156,934) 38,625) 57,937) 7% 55,366 5,006) 116,387) 74 
» Governments Stock ro agro aon | sere a er eri es : wn as : 
f  Securities..... Dec. 31 22,569) | 
d 0 “ sich : teereeeoceeses . | ’ 51,589 74,158, 17,777 28,444 8 20,000 7,937 44, 7 
_— bo erenrars Est ne ene Dec. 31 | 32,935, 46,902, 99,837 15,941, 25,507) 8 50,000 8,389} 37,515 7 
a... : | | | 
f Cleveland Water....s.sesereeee] Doo. 31%) 3,216 3,947, 7,63} «=| «5400/1241 | 6m agai} 8 
a oe: per Companies. | Siete ; " pie 
pA. Millar and Co. ....... eecned Oct, 31 7,442 18,371 | 
M hctealien Pes | Oct. 31 7, ; 25,813} 2,250, 9,009, 8 7,500; 7,064) (10612 «7 
§ fosvalian Pastoral... 20000. "| June 30} 5,475] 91.964] 97,439)... | «65.275, 7+ | «20,000 :12.164) 57,226 
TiGeck femeoted trac reesseees Dec. 31 | 17,400 38,616 56,016 2,153, 15,000} 15+ 20,000) 18,863} 37,591) 15+ 
p Sect tmproved Dwellings........ Dec. 31* 233 913) 1146) .. | 750| 5 ‘156: 240] 833; 44 
© jak Howell and Co......s.+e+e4| ume 30 |Dr20,995} 17,658|Dr 3,340). Ray ie [Dy 8,840) «2 | oe 
Dean Skty & Sons, Wolverh’mptn| Dec. 31 | 23,096] 18,588] 41,684]... | 15,950} 74 | Cae. Bs 
Dial Wall Property...+.+.. Dec. 31 | 11,345] 27,239} 38,584) 18,750, 11,250 7H) g5a4) 4. |. 
B Michael Nairn and G nillips ....} Dec. 31 | 17,939 46,662 64,601 «s | _ 27,900) 15 10,000: 26,701) 49,466 15 
BVuleanite,..- reenwich ..} Dec. 31 7,216 200,085 217,301 -- | 194,446) 124 15,307) 7,548} 173,315) 10 
eee --.| Oct. 31 | 1,218 1,356 2,574 1,866) ee ee ee 708|Dr 9,556) .. 
Half-year. + Tax free. { Also a special bonus of 5 %, free of income tax, was paid. 
Pp 
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been reduced as from the beginning of the 
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to 27s 6d; 
smalls, 198 to 208; ¢ 
vein, large, 398 to 42s 6d 
French nuts, 528 6d to 
export, 45s to 555; 
patent fuel, 308 to 33s 6d 
rise in the price of tin and t 
and Belgian exchanges have 
market, but prices of tinplates are s 
and the volume of trade is still substantial. 
duction and the export of tinplates created records. 


28s 6d to 29s 6d; 
28s 6d; Western Valleys, 275 


a tonnage congestion, 
and it is still thought likely that the matter will 
Best large Admiralties 
coals proportionately. 

follows :—Best Admiralties, 29s 6d to 308; 
best drys, 27s to 27s 6d; Black Veins, 28s to 
6d to 28s 6d; Eastern Valleys, 26s 6d 
best steam smalls, 21s 6d to 22s 6d; ordimary cargo 
coking smalls, 22s 6d to 235; anthracite big 
i: machine-made cobbles, 48s to 52s 6d; 
rubbly culm, 138 6d to 148; coke for 
inland blast furnace coke at ovens, 308 to 355; 
; pitwood, ex ship, 29s to 29s 6d. The 
he recent depreciation in the French 
reacted slightly on the iron and steel 
teady roundabout the minimum, 
Last year the pro- 
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have been exceptionally active, and with the collieries already well 
stemmed quotations have been advanced for practically every quality 
of coal. The third shift question is still unsettled, and at the port 
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CUMBERLAND IRON, 

Business in the Cumberland and North Lancashire hematite 
pig-iron trade is still of limited extent, users being content to 
buy from hand to mouth, but local and Midland requirements are 
sufficient to absorb the production of the fourteen furnaces in 
blast between Workington and Carnforth. It was hoped that by 
now additional furnaces would have been lighted, but the outlook 
is not one in which consumers have confidence at the present time, 
and the result is that they are indisposed to enter into com- 
mitments far ahead. The disappointing feature of the situation is 
that the needs of users in the Clyde district and on the Continent 
are so small, and it is clear that until there is a broadening of 
business no expansion of make can be justified. There is, however, 
no weakening in prices, costs indeed being too high to permit of 
that, and Bessemer mixed numbers are quoted at /5 15s per ton 
delivered at Glasgow and Sheffield, and £6 per ton at Birmingham. 
Low phosphorus iron is in rather sharper request by high-class 
steel manufacturers in the Sheffield district, and probably if a 
fifteenth furnace is lighted it will be put on to the smelting of 
special brands of iron. Ferro-manganese, though it stands at 
the tempting figure of £17 per ton, f.o.b., is a sluggish trade, 
neither home nor American users evincing any disposition to give 
large orders, and spiegel also is dull at fg per ton. There is little 
more than a local outlet for the native ore, several of the mines 
being content with comparatively low outputs. Best sorts of low 
phosphoric ore are 24s to 26s per ton, and ordinary kinds 18s 6d 
to 20s 6d per ton. Small parcels of metal are passing to Scotland 
and Yorkshire. The steel trade is more actively engaged, the mill 
at Moss Bay at Workington being on sleeper plates this week. 
Several good orders are on the books, but users are taking delivery 
slowly, and that accounts for the intermittent operations at the 
mills. The coal trade is extraordinarily busy, the production being 
inadequate to meet needs. The Irish market is especially strong, 
the weekly shipments across Channel being about 11,500 tons. 
and nearly all this is best round, which commands 27s per ton, 
f.o.b. The price would be bigger but for the Lancashire and 
Scotch competition, which though not quite so severe as earlier 
in the winter, is still formidable enough. Smalls are unprocurable 
for export, and the parcels of house nuts at 26s being sent to 
Ireland are very few and far between. Best house is 38s 2d at pit. 
There is a smart demand for industrial fuel, best steam being 
308 and washed steam 29s per ton delivered. Coke is in good 
demand, and the whole of the output is being taken up by the 
smelters of ordinary iron in West Cumberland at 2¢s to 27s per 
ton, according to carbon content. East Coast coke, of which the 
weekly supplies are 10,200 tons, is quoted at 42s per ton, delivered. 











METALS. 


Tin opened firmer, with a good demand, due to higher Eastern 
advices, combined with liberal buying orders from America. 
Standard cash sold at £247 10s, and three months, £248 15s to 
£249 to £248 10s to £249 58. Eastern cables reported sales on 
the basis of {251 ss, c.i-f. Values further hardened under sus- 
tained inquiries, but subsequently sellers offered more freely, and 
the improvement was partially lost. By the middle of the week 
standard cash sold at £250 12s 6d, and three months at £254 to 
£254 10s to £251. Further sales occurred in the East at £256 5s, 
c.i.f. The tendency was again in buyers’ favour on following day, 
and a good business transpired, while some irregular movements 
were noticeable with regard to three months. Cash sold at £248 5s, 
£248 15s, and three months at £249, £250 5s to £249 158 to 
£250 2s 6d, £249 108, to £250. Further sales in the East occurred 
at £253 10s, c.i.f. At the final market prices ruled firmer. Standard 
cash sold at £2so to £250 2s 6d, and three months at £2s50 5s to 
£251 1s to £251, while finally at {251 10s. English ingots 
quoted at £250 158 to £251 5s. Copper ruled fully steady at com- 
mencement while in good demand. Standard cash sold at £60 7s 6d 
to {60 11s 3d, and three months £61 to £61 7s 6d. Values were 
generally maintained, but with buyers and sellers alike somewhat 
reserved further transactions were on a moderate scale. On Wed- 
nesday standard cash sold at {60 15s, and three months /61 ss 
to £61 10s to £61 8s od. The turn easier on Tharsday, while in 
less request. Cash sold at {60 10s to {60 11s 3d, and three months 
£61 7s 6d to £61 ss. The tendency was rather firmer at final 
session, standard cash being dealt in at /60 11s 3d to £60 13s gd, 
and three months at £61 7s 6d. Electros quoted £65 15s to 
£67 5s: best selected, £65 15s to £67; strong sheets, £93; wire 
bars, £67 ss per ton. lead firmer at £32 1s 3d. Spelter dearer 
at £35 7s 6d to 434 13s od, according to position. Antimony, 
English, quoted £44 10s to £45. Aluminium, home trade, £115; 
export, £120 
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THE COTTON TRADE. 


MANCHESTER, January 17. 

The conditions prevailing in the market have not been 
favourable to activity, there being many disturbing  influ- 
ences. Trade developments have been checked by the uneasi- 
ness with regard to the threatened railway strike and _ the 
disorganisation of foreign exchange rates. The general inquiry, 
however, has been extensive, and a considerable business has 
been under negotiation. An encouraging feature in the cloth sec- 
tion has been a revival of demand for China, especially in white 
goods, and more contracts have been put through. For India 
most of the buying has run on light bleaching descriptions and 
miscellaneous fabrics, bids, as a rule, in grey staples being un- 
workable. The Near Eastern outlets have given very little support, 
and unsatisfactory advices are coming through from Egypt. Fine 





—., 
goods for the United States have been rather quieter, by, .. 
fair lines have been booked for the Continent. American .- 
quotations have been irregular when tested, and althono. 
and again moderate orders have been reported, the genera] .¢..” 
remains disappointing. Rather restricted operations hay ‘ 
in Egyptian spinnings. A steady demand has been met wit) 
higher counts of yarn for India. a” 


(I.) Comparative Statement of the Cotton Trade, 








l | OMe 
| Previous Weeks j 
|Price,|————_____—_* 3 Sa 
Jan. Price, |Price,|Price, Price, Py; 
; 17, | Jan. | Jan. | Dec, Dec. | Dee’ 
| 1924. ; 10, j 3% | 27. , 





u 

‘ 21.4.) 4/1 ¢@ a i 

Raw Cotton—Fully Mid. American ..perlb) 1954 19°85 | 20°12 (21:28 aps wy 
- Sakellaridis Fully Good Fair 

E ooecceceeee-perlb/23°00 | 23°10 ley 24°30 | 22:90 oe 

y 





gyptian 

Yarns—32's twist ........ssseeecesees per lb | 273 | | 284 2B 

de SE IEEE escnvnecvcesncescess per lb | 272 | 28 283 2a3 

— 60's twist (Egyptian) ........ per lb = | 2 | in was 

8 | 8 | 8 di s dg 

32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s| 38 3 38 9 | 39 3 39 9 39 : pA. 
32-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s| 42 0 42 3 42 9°43 3 42 6 ae 
38-in. ditto, 38 yds, 18 by 16, 10 lbs.......... 22 C (22 6 | 22 9 23 0 22 69:5 
39-in. ditto, 374 yds, 16 by 15, 8} lbs ........ 200 20 6 | 20 9/21 0 20 & yj; 


(II.) Compared with Previous Years. 








Jan. 


Price, Corresponding dates in 





17, | wea 
1924, | 1923, | 1922. | 1921. 1900, 1a 















| a d aitalsala 

Baw Cotton—Fully Mid. American ..per Ib | 1954 idle 10°46 10°33 28°51 | less 
_ Sakellaridis Fully Good Fair} | 

Egyptian ..... --per Ib | 23:00 | 18°25 |19°00 | 22°50 [6700 274 

Varne—52's twist .....c.006 --per lb} | 22 173, 24 58 | 

— 4’ a welt .........006 --per Ib) 264 | 21} mt 23 | 413 

— 60's twist (Egyptian) soeeeeeeDer Ib 36 | 284 | 32 |} 112 | & 

s died isd sd s@si 

$2-in, Printers, 116 yds, 16 by 16, 32's and50’s| 38 3 32 0) 29 0 42 6 89 08) 

§2-in, Shirtings, 75 yds, 19 by 19, 32's and40’s| 42 0) 34 6) 29 0) 33 0 & 0 iy 

38-in, ditto, 38 yds, 18 by 16,10 Ibs.......+0.| 22 0) 19 0 18 0; 23 0 48 0% 5 

39-in, ditto, 374 yds. 16 bv 15, 8} lba ........| 20 0/17 6) 17 3) 21 0 42 0B5 








LIVERPOOL OFFICIAL QUOTATIONS—January 11, 1924. 








‘Same Period Same Period 
923. 1, 
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nmlinml'} 4. }.. 
LM GM GO LM G¥ 
American ...0.0ceceeee000e+|1682}1732}1832/1932'2052 2132 |1485}1535 1575 8°00 955 116 
Brazilian : Mid|M F Fr.iG F|Gd./Fne||M F| Fr. | Gd. MF Fr. Gd, 
Pernam, Maceio, Be.;-- 5°] <* lIgsz/z0a2al0T| «| 2. [lseosas <. | SS51i15 © 
di &c. ee ee ee | ee “ 

Re rrecerse. ee [1952 2107) .. | .. ||1460)1545| .. 8651115. 
826 Paulo eeeeeeseeseaeers ee 1907|1977/203: ee oe \|1470 1545 . ** re 

















; Fr.| GF Gd. 
2090/2200 |2220}2255|2290 1142011520 1605 .. 14001 
2270/23152385 (142011545 115, 1425 18% 
| 3 d. } 
«» |2250/2400|2450'} .. | .. 1750... .. 1H 
2200 2300)2350, .. ||... |1525.1675/ .. 11001%0 
2132/'2182/2207 2232 11535) 1660 1760, 8:90 1215 13% 
2132/2157|2207 2282 |1535|16601760 .. w 
'2.300/2400'2450: ee 1450 1575 ee H oole 
aa .. |1950/2050\2125)) .. | .. (1550 .. «. 
ee, a 2200/2400 2700, .- 12000 2600 .. 2400300 
African, East, &C. .....0000+ 1600}2'700| 1850 1950'2050 2125'}1225}1400 1600 8°75 1075 10 























sian omit]. is a 

evoveces| 22 1967) } i} ee {1410 oo | 28 1S 
menieten: G F) Fer Gay G|Fne|8’tn|| rar] Ga.|Fne) ror Gd. Foe 
Machine Ginned Surtee ....| .. | -- | .- {1770)1810)1850 > gt We 


wees} « |158C/1620'1660!1700'1740'11180/1220 1 875 $25 105 
Machine Ginned Broach 1300 1350 1400) prsteetinees 1010/1960 1140 770 . + 
Mach, Ginned Oomra. No. 1/1310 1410/1460) 1560 |1020}1070 1150 7°80 85>, 
Mach. Ginned Oomra. No.2 wo [os [1385)2435/1485 1535) .. (10451125... | a 
Machine Ginned Khandeisb) . ..|1510)1360)1410/146C'1510, 9°70 1020 1100 | 7°05! 780 & 
Machine Ginned Comptah. ./1475) -. S15) so bss | os Wf co (LEGG! -< |i oe 2% 
Machine Ginned Bengal. .. .|121011250/1290'1330)1370 1410 | 8:25] 8°65 9°45 | 6'50 70 i 
Machine Ginned Scinde . .. ./1200/124C/1280|1320,1360 1400 /'8-15} 855 9°35 6°40 6% 
Tinnivelly..... secccccceecee{I TOQ177D/1815) .. | wo | ve [140011440 .. 10751125) « 
Madras, Western .......+..|1410/1450 | ee | eo {11130 qh oe | 8°70 920 « 
adras, Northern .....2+e++| ++ | ss AT RS pty mei oo || os | oo | 
t'G. Caconada, Red........| Br.|1490 .. | 2: |<: | 22 Idol’. | $2 |) $05, «| « 
China, Smyrna, &. ......+-| «+ | ++ | «- | + | ve | oo | oe | oo [oof 


Ne 
THE BANK OF TAIWAN, LIMITED. 


(Registered in Fapan, 1899.) 


Capital Subscribed ° - ° Y60,000,000 
Capital Paid Up - - . Y52,500,000 
Reserve ~- ° - : Y12,980,000 


Head Office - - TAIPEH, FORMOSA. 
London Office 25 OLD BROAD STREET, E.C.2 


BRANCHES: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe. 
Moji, New York, Osaka, Semarang, Shanghai, Singapore. 
Soerabaya, Swatow, Tainan, Tokyo, Yokohama, dc, &e., 
and Correspondents in every principal town in the W orld 


The Bank is incorporated by a Charter and is under special 
supervision of the Imperial Japanese Government, issues 
its own notes in Formosa, conducts general Banking, and 
acts as Agents for other Banking Institutions. Deposits are 
received for fixed periods on terms which may be ascertained 
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THE WOOL TRADE. 


TD 

ord correspondent, writing on Thursday, says:—A 
-ance has been recorded in values during the week, 
upward movement does not appear to have reached 
‘n.water mark. The market 1s entirely dominated by the raw 
pS rial position. The price of wool in the colonies is advancing 
§.. by day under keen competition from home trade and foreign 
*. : and the fear of a possible shortage in supplies is apparently 
- epeml some firms to speculate beyond their actual requirements. 
B: the same time, the outlook is generally regarded as being sound, 
"4 everyone seems to have the greatest confidence. Here and 
sere the more cautious members of the trade express the opinion 
bat values are being pushed up too rapidly, but under existing 
tnaitions they are aS a voice crying in the wilderness—people 
a with more or less sincerity, and go on buying wool as if 
ae was hardly a bale in sight. Of course, efforts are being made 
» bring tops and yarns into line, but it is still impossible to sell 
4.4 make a price based on current costs. However, quotations for 
1} descriptions of tops have advanced from 1d to 2d per lb on the 
eek, and most firms are now wanting at least 5s Sd for average 
,'s tOps, compared with §s 4d a month ago. At 46d, 56's average 
how an advance of 3d in four weeks, and in the same period 46's 
berded have advanced 2$d to 26d. Better reports are to hand 
carding the varn trade. Spinners have sold some very big 
aghts of crossbreds during the last few weeks, and this section 
: the trade is well provided with work for some time to come 
yere is still room for improvement in the botany section, how- 
ver, Yarn quotations have been advanced in sympathy with 
os, and the tendency is towards a still higher level. The piece 
ods trade is rather more active, and prices are hardening. 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Many users of the raw material are seriously concerned about 
he present movement of values, and are asking whether they have 
ot been rushed up sadly too fast. Since last October there has 
t been a series of sales at which values have not advanced, and 
ince the middle of November the pace has became more rapid. 
Wherever wool is expqged for sale prices are pushed higher and 
igher. The same influence is at work in Australia and New 
fealand as in this country. The cry of shortage is being per- 
pstently raised, many forecasting a serious deficiency in supplies. 
Me certainly think it is high time these exaggerated features were 
moved, for a steadier going on would be more advantageous 
# the whole trade. It is not satisfactory to find that there is 
thing in common between spinners and manufacturers, and those 
engaged in buying and selling the raw material. If any good 
to be done with it, all the wool that is now being passed on to 
Bsers at such high prices will have to be combed, spun and woven, 
od because of these high prices we foresee a real tug-of-war in the 
vo latter sections of the industry. Wholesale fabric buyers, 
t only in England, but also in America and elséwhere, are 
pcoting very shy of the prices named by manufacturers, the latter 
ating that they make very little impression upon wholesalers. 
nen present values get through into the piece and the knitted 
Boric, many wholesale buyers will quake with fear. The last 
nous fall was simply an indication of rebellion on the part of 
nolesale fabric buyers. The rise in wool was overdone by the 
had tush to acquire stocks regardless of cost. 
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THE TIMBER TRADE. 








Dies (BY OUR OWN CORRESPONDENT.) 
i, Merchants owning yards are well supplied, and on this account 
“i Ousiness has been a little flat lately. We have on more than 
, --asion written on the influence that Russia would have on 
« spot market, and the remarks have been justified by the total 
pew eam that country during 1923, amounting to 602,000 loads, 
7 ae Oe quantity shipped in 1922 by that country for 
z“umers here, and more than half of the total sent by our largest 
iy eT in 1923—Finland. \ 4 
»,“t such heavy stocks of timber on the spot, the position of 
yr eesis be described as quite healthy ; competition continues 
ne tcl mpconge particularly the deliveries from the docks for 
1th they Rena gee pricey larger than a year ago, 
mputed tone ll a lave all gone into direct consumption. It is 
ks of deals ie ore conditions of supply and demand the 
rer eight neta ne in docks in London will suffice for 
} mein ee s, whe reas the f.o.w. shipments should be arriving 
, fence. Merchants, however, though naturally anxious 
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There 1 
,., S$ Rot muc : 
mand is very roto. to report in the hardwood market. The 


stocks must be heavy judging by the large 


importation, but prices are well maintained, and holdings generally 
are in good hands. Mahogany logs of fine quality and size are 
always sure sellers, but imports of these have not been so large ot 
late, which will help to firm values at the forthcoming London and 
Liverpool auctions. " 

_ The enormous quantities of pitwood imported for colliery work 
iN 1923 (3.677,000 loads) is an indication of the booming times en 
joyed in the coal industry, and though the imported colliery timber 
cost us about 2s a load more c.i.f. than in 1922, the increase doubt- 
less has been more than returned by the increased output of coal. 
We have before commented on the fact that in this branch of the 
wood trade larger home supplies could be cultivated for use in the 
pits; it ought to be attractive as the returns are much quicker than 
tree culture for boards and planks. In the native timber trade 
proper there is little change; good quality wood can invariably 
find a responsive market, but for the lower qualities the market 
is still dull. 








HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 

Market hides are advancing in price, both in the provinces 
and in London, as at the Bermondsey sales held on Thursday, 
best ox sold from 68d to 8d, an advance of id per Ib. Other « lasses 
also showed relative advances, 9/16 lbs calf advancing $d per Ib 
in the face of a strong demand from tanners. Wools sold from 7s 
to 18s 6d, and hoggs from 4s 2d to 18s each. Tanners appear to 
have sufficient imported hides for the moment, so that the chief 
demand for fregorifics is from the Continent. Prices are ad- 
vancing, and $43 has been paid for Argentine ox, and $454 for 
Uruguay steers. Saladeros are quiet, but there is a disposition to 
again buy dry hides and sales of B.A. Americanos are reported 
to have been made at oZd. Dry Capes are selling well at prices 
ranging from 83d to o3d. Australians are also sharing in the 
improved demand. Cables from New York report the Chicago 
position as firm, with heavy packers selling at 14 cents. 

The demand for sole leather remains good, repairers taking quite 
a fair quantity of medium-salted bends. Stocks are very low 
in the Liverpool tanneries, and visitors from Bermondsey have 
found such a scarcity of suitable bends and pinned offal that they 
have been unable to fill their requirements. Prices therefore 
remain firm, with tanners holding out for advances where possible. 








VEGETABLE OILS AND OILSEEDS. 





The market for practically all vegetable oils continues firm, and 
prices inclined upwards rather than otherwise. Raw linseed oil 
has again met with a fair demand from home consumers for 
January delivery, but the export demand is not quite so active, 
though the possibility of America becoming a buyer again 1s not 
lost sight of. Supplies, however, are scarce on spot, which still 
commands a substantial premium over later positions, and is well 
held for £44, with something over £40 quoted for February de- 
livery, ex Hull mill. Cotton oils continue in request for shipment 
to the Continent, and are slightly dearer, crude Egyptian offering 
at {43 108, and technical refined at the same figure, ex Hull mill. 
Rape oil has been a good market, but soya oil is inactive, and 
underbid by Oriental. Nut oils are in moderate request. 











OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, January 18th. 

SUGAR.—The market continues to show general stability, paucity 
of supplies being still very pronounced, and which helps to counter- 
balance any slackness of demand at the moment. With but a 
limited assortment of competing foreign sugars, British refined 
enjoys a large share of what trade is stirring, and spot parcels of 
same were advanced 6d per cwt all round. Messrs Tate and Lyle’s 
cubes, 62s 61 to 63s 6d; crushed, 61s; granulated, fine and coarse 
grain, 61s 13d ; No. 1, 60s 104d; No. 2.also London and T L., 60s 74d; 
ditto month forward, also February, 60s 61; March, 59s 6d ; yellow 
crystals, spot, 56s 14d ; caster ranging from 61s 3d to 63s 4¢das to quality. 
Of imported, white Java, spot, quoted 58s 3d to 58s 6d; May-June, 
steamer, 26s 6d; and June-July, 25s 3d, c.f. and i. terms, London. 
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Czecho granulated, spot, 59s 3d; January-March, 29s 3d, f.0 b., 
Hamburg. First-hand offers thence are very reservedly made, owing 
to increased demands from adjoining countries. Belgian granulated, 
ready, 305 94; crystals, 30s 6d, f.o.b., Antwerp. 3-4,000 tons 
Mauritius crystals on Passage, sold, 32s 6d, c.f. and i, terms, Clyde. 
All raw refining kinds firmly held, while sparingly offered. Cuban, 
basis 96 per cent., March, quoted 25s 9d,c f.andi., U.K. White 
terminal market disclosed fair activity, but a weaker tone ensued. 
January quoted 30s 6d; March, sold, 29s to 29s 3d and 29s; May, 
28s 3d to 28s 44d and 28s; August, 27s rofd to 28s and 27s 44d. 

_COFFEE.—The market remains very firm for all the better mild 
liquoring descriptions owing to the smaliness of supplies and 
sustained inquiries both on home and export account. Prices in 
most cases are again higher. Common grades quiet and barely 
ey Bold Nairobi, sold, 109s to 124s 6d; Costa Rica, bold, 151s 

159s. 

COCOA.—Spot market generally quiet on about former terms. 
Accra firmer forward, and F/F quality, February-April, sold, 30s 6d 
to 29s od and 31s 6d, f.o.b. 

TEA.—Indian auctions this week totalled 57,250 packages, which 
met with fair competition, and a steady tone prevailed, prices in all 
cases showing but little alteration. Pekoe sold, 1s 4d to 1s 10}d; 
broken orange, 1s 5d, up to 3s 3}d for fine parcels. Ceylon sales of 
19,400 packages aroused active support, and full rates were secured, 
with really fine teas occasionally dearer. Pekoe sold, 1s 5d to 
1s 10d; broken orange, 1s 74d to 2s, in bond. Market remains very 
quiet for most descriptions of China, with common teas weak in 
value. Java and Sumatra auctions of 8,000 packages aroused keen 
competition for all qualities, and a very firm market resulted. The 
finer grades tended against the buyer. Pekoe sold, 1s 34d to 


18 44d; broken ditto, 1s 1d to 1s 83d; pekoe souchong, 1s 23d to 
1s 44d; orange pekoe, 1s 4}#d to 1s 74d; broken orange, 1s 2$d to 
1s 7d per Ib, in bond. 


RICE.—Shippers continue to offer reservedly, and market is quite 
steady. Two Stars, spot, 16s 9d to 17s; February-March, 15s 6d. 
Spanish, also Italian for shipment held for 20s 6d, cf. and i., 
London. Japanese peas, spot, 23s cwt. 

SPICE.-- Pepper was a steady, but rather quiet market. Singapore 
black, February-April, L.S. quoted, 48d; Lampong, January-March, 
sold, 4,44; Muntok, L.S., February-April, sellers, 74d ; March-May, 
73d, f.a.q.; January-March, sold, 64§d. Zanzibar cloves, spot, 1s 3d 
to 1s 4d; January-March, 1s 2dlb. Singapore flake tapioca, January- 
February to Havre, quoted 33s, c.f. and i. Sago flour steady. 
January-March, London-Liverpool, 16s. Desiccated coconut firm, 
and in demand. Fine cut, spot, 45s 6d; medium, 47s; halves, 
January-February, sold, 45s; March-April, 44s to 44s 3d cwt. 
Ginger firm, unalt Pimento, spot, 23d per Ib. 

JUTE.—With a better inquiry, a fair business was effected at 
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steady rates. First grade, January-February, Continent «; 
£26 15s; ditto, February-March, £27 ; and March-April, /2- ty . 
Hessians and twills in but retail request. oe 

HEMP.— Manila pane} po OOF pee January-March Quote: 

410s; K, £27; L, £26; an . £24 108ton. New Zealana 
‘i sisal a oo caland, ay 
COPRA.—Opened stronger, but developed a quiet and easie, 
later. F.M.S. Straits, October-December, Rotterdam, sold 
November-January, £31 to £30 17s 6d; December-February ; 
to £30 13s 9d; January-March, £30 12s 6d to £30 10s, 
tA sold, £30 ros to £30 7s 6d. Ceylon, Januar, 

ebruary, quoted, £33 15s; Java, December-January, done, £31 al 
to £31; Cebu, quoted, £30 15s; South Sea Islands, {29 3-5 a 
Palm kernels steady. February-April, Liverpool, sold, £21 10s io, 

RUBBER.—Market generally quiet, and without new feat, 
Plantation, crepe and sheet of standard quality, spot, also Januin 
done 1s 24d, and buyers; February, buyers, 1s 2}d; March, 15 2% 
April-June, sold, rs 23d; and July-September, ts 3d. To New York 
standard estate sheet, January-February, buyers, 1s 23d: February 
March, 1s 24d lb, c.f. and i. terms. Wild sorts on spot dull at |g» 
rates. London stocks: Plantation, 57,250 tons. 

EGG PRODUCTS.—There is some demand for really prime by 
liquid yolk on spot, with business at 92s 6d to 95s percwt. Albums 
steady, quiet, and prime hen, spot, held for 5s per lb. 

GAMBIER quiet. Block, January-February shipment, quoted :, 
cwt, c.f. and i. 7 

FRUIT, DRIED.—Market firm owing to continental demands. 4 
Currants, Australian quoted 55s; Pyrgos quarter cases, 43s; Amal, 
46s; Patras, 50s; Vostizza, 68s to 7os. Sultanas—Smyrna, quoted 
52s to 56s; good, 62s to 66s; fine, 80s to 85s; finest, 955 to 10% 
Australian vary from 48s to 53s; Valencia raisins, half boxes, 
to 56s; quarter cases, 60s to 80s. Dates meet a generally qui 
sale. Hallowee, on spot, 24s; Khredrowie held tor 19s; and Siz 
sell at 15s-6d. Figs, genuine natural, in bags, quoted 34s to & 
Evaporated fruits steady, and French, also Oregon Plums form ty 
principal selling lines for cheap trade. Californian Apricots, choice 
quoted 78s; extra ditto, gos; fancy, 978 6d to 100s. Apple rings, éx 
to 67s; Pears, evaporated, 66s to 80s; fancy, 84s; French plums 
quarter cases, 90/95, quoted 36s; 81/86, at 41s; 72/77, 478; Oregon, 
60/70, quoted 43s per cwt. 

CANNED GOODS.—Supplies of sardines in the aggregate are moi 
rate, but good summer fish very scarce. Portuguese quarters quotei 
2s od to 3s 3d; ditto, 12-0z, 5s 6d to 6s 6d; 18-0z, 9s to 11s per dom 
tins. There is really no inquiry for lobster. Fancy halves quote 
130s to 135s. Salmon supplies are short, and prices dearer, owiny 
principally to the American rate of exchange. 1 Ib flat reds, labeled 
quoted 55s; ditto, tall, 43s; half-cases, fine quality, 66s; 1 lb tz 
pink, 27s; ditto, tall, 26s; cases of 96 4-lb, 29s to 30s per caw 
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Commercial Times.—Wieeklp Price Current. 


The priees in the following list are revised with the assistance of an eminent firm in each department. 
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Oream Tartar— } HD.......--- 8 6 0 0 Ghosts (aren). 930 y | . | Orange, first marks 359 6 395 0 2x4 a ii 
Or powder .....-;. 06 § 67 0 cone Wid Hedinm 1 0 o2 0 gare sia oa eos | TW Orcuge, 300. 0 308 Canidn Spruce Disw % 
<seeceee _ a 8 Lead-Erc¢. 33/10/ ‘9 Orange........ itchpi r sone . 
dry (pers 18 23 Val. selected 0 6 8 Boft Foreign sne- S013 (00 | Garnet, Lac. AC’.... 295 8 0 Rio Deals, per std. a 
Boda. . teases 9 6 53 G.0 B. .... 34139 35/76 | Button—Pure.. .. 350 @ 0 8 | Teak, perload.-.....0° 4 
nes a ee Do Naples,bozes 0 0 0 wr ~~“ 250/15/0 251/5/0 Biocky (TN)...... 235 0 0 H duras Mahg. logs,c. Hie 
ee ome FF T Naples,casee @ @ @ Do do bare 251/15/0 252/58 | gILK—per Ib. African : " O65! 
Sa 18 3 Do boxes : 1 s Standard cash .. 256/0/0 259/50 | China—Biue Elephant 24 6 06 Aspericen Ook BOs. " ot 
@alpbste ...per ton 15 6 17 6 Pe casee 9 0 25 OILS—Fish, perton—@ s 2 6 | —- penbonpans 14 : 14 English Oak Planks» HH 
eS Pe ee --e—aeS Dales -nsss. 398 00 | Reweeled sce 8 888 | go Peaggttt 
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Reccennssee SBM BOA — yprecmeelapens se ee | : * | Virginia leat— at 
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: , 7} ll carry-over | fj ; 
4s —New pack very short, owing to smal J rmer, American, spot, 77s 6d; Feb rf - i 
poed Fang by traders, and there is a very brisk demand. for pale grades. "aanaadion, e as | oy a ep ae 
Jast ve pines, spot, 63; Hawaiian slices, 24 Ibs, 16s to 16s 6d;|G, 13s od: H tol, 13s od: Wa s6s 64. Wer aa pt ~~ 
apo apricots, 8s to IIS; ditto peaches, 9s 6d to 13s; pears, | French WW, 16s per cwt. ; » 18s ’ 











apor ; a j Petroleum steady. ; i 

7 wenn Australian neetests, ——, — perl “ape white, spot, rrd; and water white, ts per — neers 
~ tomatoes, Italian, 6s 9 _ 3 . eats TALLOW.—Messrs Colchesters and Woolner write on January 16th 

7 % ty steady, with a moderate demand. as follows :—The tallow market was firm during the week, and prices 

oo he Linseed in good demand and prices firmer on balance, | were 2s dearer to-day for inferior sorts and 6d dearer for other kinds 

; ILS ; ght offers for early loading and fluctuating rates of | The limited supply of spot goods offering in the market makes it 


* ty frei : : 
ag Oe Indian Bold Bombay, afloat, sold, £23 17s 6d; small Bom- | difficult in some cases to supply buyers’ requirements. At auction 


7 ; ta, afloat, £23 7s 6d; December-January, | to-day 679 casks tal y i 
é , dittO, £2 tay, oy Plate, at Banner sold up - are pall. te pos Y ieee eae ype “eo eon ea 
bee 8 ond £18 158; January-February, £18 2s 6d to £17 17s 6d; | 45s ; dull to dark, 43s 3d to 428; hard, none.’ Australian 
| May, £18 2s6dand £18. Rapeseed strong, with a scarcity of old | beef: Fine, 47s; good to fair, 45s 6d to 43s 6d; dull to 
: fers. TOTia, December-January, £20; real bold Ferozepore, dark, 43s to 40s 6d; sweet, 47s. Present shipment from Austra- 
r 17s 64; Jamba, £15 7s 6d. Cottonseed quiet. Egyptian, | lasia: Good mixed, 44s. Present shipment from South America, 


= 


A an ; 
. , £13 10s. Sakellaridis sold, {12 5s, Hull. Bombay, | 448 6d to 43s 6d. The market letter is dearer. Tallow, 1s; stuff 
pee Cee 158; February-March, {10 12s 6d. Gingelly|1s. Town tallow, 40s 6d per cwt. Rough fat, per 8 lbs, cat 


BBs cuiet. East African, November-December, £25. Chinese, Jan- | melted stuff, 31s 6d per cwt. Quotations are:—Town, 42s, net 
TR. Pebruary, £25 158. Groundnuts steady. Coromandel, machine- cash, naked, ex works. Country: Frail casks, 428; home melted, 
.j, January-February, £24 ; Chinese, decorticated, f.a.q., January- | shipping casks, net, f.0.b., good coloured, 44s; fair to dull, 42s 6d to 
ruary, sold, £22 178 6d; East African, December-January, £24 10s, | 41s 6d. bone fat: White, none; pale, none; benzine, 38s ; melted 
ers, Soya beans firm. Manchurian, December-January, £13 7s 6d. | stuff, 38s, f.0.b. 

vary-February, £13. Castor-seed easier. Bombay, January- isthe 


: a 6d ton. 
ruary, £24 58; February-March, £23 178 6d per ton METROPOLITAN CATTLE.—Jaxcary 17. 


_Linseed firmer, in sympathy with seed, but slightly 
at times. Spot, net, naked, 43s 9d; January, 42s 14d; British Beasts, per stone of 8 Ibs to sink the offal, Sheep, per stone, 


s d sd | 
rch-April, 388 3d ; May-August, 378 44d. Rape firmer. Crude | Beasts—Herefords sore nominal | Beasts—Heavy Bulls .. ; senieen : 





















, 468; refined, 48s. Castor-oil quiet. First pressure, spot, Shorthorns sesececece : ¢ to 76 | Canadian .......... nominal 
, t, We ; VONE .eeees eesecese 00 Sheep—Downs ........ ll 8 i) 
| ted 60s; second pressure, 59s; and pharmaceutical, 65s per . 

: Hull, with London 2s cwt extra. Cotton firm. Crude} Norfolks es: Free, ssageecore meee iy ae : 
Bir otian, spot, 438 6d; Bombay, 42s 6d; common edible, 50s; 00 00 Bcottish.......000...6 11 6 0 0 
béorised (in barrels), 53s. China-wood firm. Hankow, spot nominal | Lamb—Downs ..... «-» nominal 

: rels}, 958; December-January, 98s. Cocoanut firm. Ceylon, LONDON POTATO MARKETS.—janvary 17. 
t, 488 6d; January-February, 48s; Cochin, ditto, quoted —_e ‘ ee Owt, | Per Cw. 
Soya firm. Oriental, barrels, December-January, 44s 6d. | Englis oe eS = ea e¢ 
: ; a 2 (iP sssscnsenepepes too 0 British Queens........ 8 6 to 0 
d firm. English, spot, 35s 9d. Groundnuts firm. English, | ging Bawards 1.22... 90 96 | Spent 86.00 
psbed, naked, spot, 53s; deodorised, barrels, 61s. Turpentine Blackland ............ 80 8 6 











ARCOS BANKING CORPORATION, Ltd. 


49, MOORGATE, E.C.2. 
Founded for the Rebuilding of the RUSSIAN FOREIGN TRADE. 


FULLY PAID-UP CAPITAL - - -  - £250,000 


Transacts Banking Business of every description. ¥ 
Offers all facilities in connection with Commercial and Banking Business with Russia. 


Effects Transfers to Russia, payable in Sterling, Dollars and Chervontzy (the Bank Notes of 
the State Bank of Russia—one Chervonetz equals ten Gold Roubles or roughly one Guinea). 


Issues Travellers’ Cheques for Russia in Chervontzy. 


THE BANK HAS AGENTS ALL OVER THE UNITED STATES OF RUSSIA. 


Cable Address : SOCRABANK. Telephone No.: LONDON WALL 6626. 




















If the bonuses just declared continue uninter- 


AUSTRAI. DEVELOPMENT -ruptedly an assurance for £1,000 payable at the 


LIMITED end of 25 years (or at death), which costs 
27, Old Broad Street, E.C.2. want = — will produce £1,500 at the 





DIRECTORS :— 


@ 
C. L. Baillien. G.W. W. MacKinnon. . 
John Broad, Wm. 8. Robinson, 4 | Uu ] a 
Providing London Offices for :— 


S Ss 
Australian Ore & Metal Com A Ss Ss Uu r a n Cc e i C 
] pan 

Proprietary Limited. i 


British Australian Broken Hill 


Limited, 
orth Australian Lead Manufac- MANSION HOUSE STREET, LONDON, E.C.2. 
rers Proprieta imited 
Broken Hall South Limited NO SHAREHOLDERS. NO COMMISSION. 





Electrolytic Zine Company of Austra- 


f lasia Limited 

= —— C pper Mines Limited. 
ne Producers Association P e- 
tary Limited ty ——— 


Australian Knitting Mills Limited, (Reprinted from The Economist of November 17th.) 


British Austra] 
Au: tan Cotton ia- 
tton Limited. woremn  Aomnete —_—--—-- 


Salts ‘Salt ure) Limi , 

ttre) Limited (Registered 3d 
& Transfer Office). rice e 
Yarra Falls Spinning Mills Limited. Sas 


AUSTRALIAN FINANCE & Secures. | | May be obtained of reed at Principal Bookstalls, 
DENTS THROUGHOUT AUSTRALASIA. or from 


——____ 93 
Rare“, Tred, ode,” “THE ECONOMIST, 
: Ondon Hi . 
Ponti a.52 3, ARUNDEL STREET, STRAND, W.C.2. 
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THE ROYAL BANK OF CANADA, 








GENERAL STATEMENT, 30th NOVEMBER, 1923. 
LIABILITIES. a aca ASSETS cette —_—4 
urrent Coin . ee es ee es 169. 7 
Capital Stock Paidup ., ..  .. $20,400,000.00 Dominion Notes; we we we ~—29,446,597.25 
oa ve Fund «+ $20,400,000.00 United States and other Foreign 
ance of Profits carried forward wil 1,085,830.67 Currencies ae 23,711,772.49 
—_—-—_——_. Deposit in the Central Gold Reserves 11,500,000.00 
21,485,830.67 $81, 604,539.02 
Dividena $21, 604, 
Dividend No. ltt we 12% } ann 8,283.34 Notes of other Canadian Banks.. 2,750,470.11 
payable lst December Per 8 um), 1 Cheques on other Banks .. 24,987,366.06 
Bonus of 2%, payable Ist D her 612,000.00 Balances due by Banks and Banking 
— seccees me 408 Correspondents elsewhere than in 
ee vi ° pi ,000.00 14,124.01 Canada . 22,290,159.04 
been goat aaa 22,514,114. | Dominion and ‘Provincial Government 
neg a Securities (not exceeding market 
42,914,114.01 2 
Deposits not bearing interest 109,575,137.96 $ value) .. vo se oe MB,903,/080.06 


Deposits bearing interest, ineluding 
interest accrued to date of statement 311,759,127.18 


Total Deposits si «. $421 265.14 
Notes of the Bank in Circulation °. © 31 226'541.74 
Balances due toother Banks in Canada 886. 
Balances due to Banks and Banking Cor- 
respondents elsewhere than in 
Canada . os . 
Bills Payable 





oe * “* ee 





472,218,375.71 


Letters of Credit Outstanding .. ee 23,226,065.17 


NOTE.—The Royal Bank of Canada (France) has been incor- 
porated under the laws of France to conduct the business of 
the Bank of Paris. As the entire capital stock of the Royal 
Bank in Canada (France) is owned by the Royal Bank of 
Canada, the assets and liabilities of the former are includedin 
the above General Statement. 


$538,358,554.89 
eae nt na de 
H. 8S. HOLT, President. 


1923, and is as shown by the books of the Bank. 


Montreal, Canada, 26th December, 1923. 


AUDITORS’ 





CERTIFICATE. ; 
WE REPORT TO THE SHAREHOLDERS OF THE Roya. Bank or CanaDa: That we have checked the cash and verified the securities of the Bank at the | 


Chief Office at 30th November, 1923, as well as at another time, and we also during the year checked the cash and verified the securities at the principal 
Branches. That we have obtained all the information and explanations required by us. That in our opinion the transactions of the Bank which have come | 
under our notice have been within the powers of the Bank. That the above Statement has been compared by us with the books at the Chief Office and with : 
the certified returns from the Branches, and in our opinion it is properly drawn up so as to disclose the true condition of the Bank as at 30th November, § 

















Canadian Municipal Securities and 
British, Foreign & Colonial Public 
Securities other than Canadian (not 
exceeding market value) ‘i 

Railway and other Bonds, Debentures, 
and Stocks (not exceeding market 
value) 10,436,951.81 

Call and Short (not exceeding “thirty 
days) Loans in Canada on Bonds, 
Debentures and Stocks and other 
Securities of a sufficient marketable 
value to cover. 

Call and Short (not exceeding thirty 
days) Loans elsewhere than in 
Canada on Bonds, Debentures and 
Stocks and other Securities of a 
sufficient marketable value to cover 

Current Loans and Discounts in Can. 
ada (less rebate of interest) after 
making full provision for all bad 
and doubtful debts 

Current Loans and Discounts else. 
where than in Canada (less rebate 


15,900,363.08 


16,307,367.43 


30,065.207.61 —— $23,125,479 - 


157,738,785.51 


of interest) after making full pro- 
vision for all badanddonbtfuldebts 104,487,764.09 
provided for a 
Bank Premises, at not more than cost, e ’ 
* 15,560,168.) E 
Real Estate other than Bank F’remises 1,734,51243 | 
Mortgages on Real Estate sold by the : 
Liabilities of Customers under Letters a 
of Credit, as per contra 23,226,065.17 
panies. 252,346.00 - 
° poses of the Circulation Fund : 
ther Assets not included in the ore- 
going P ae x“ - é o* _329.128.15 . 
$555, 558,554.18 : 


Non.Current Loans, estimated loss . 
2,496,418.34 —— 264,722,967.% 
less amounts written off 
Bank... 387,890.19 | 
Shares of and Loans to Contr sled Com- 
Deposit with the Minister for the pur- 1,020, ] 
Cc. E. NEILL, General Manager. 


8. ROGER MITCHELL, C. A. l 
W. GARTH THOMSON, C.A., 

of Marwick, Mitchell @ Co. Auditors, 
JAMES G. ROSS, C.A., of P. 8. Ross d Sone. ia 


———e 





PROFIT AND Loss ACCOUNT. 


Balance of Profit and Loss Account, 30th 

November, 1 22 +  $1,007,514.19 
Profits for the year, after deducting charges 

of management, accrued interest on 

deposits, full provision for all bad and 

doubtful debts, and rebate of interest 


on unmatured bills ae ” 3,903,316.48 


$4,916.830.67 

RTE OS ee 
~ Montreal, 26th ‘December, 1923. 
LONDON OFFICE: 


+a 3. ‘HOLT, President. 
2, Bank Buildings, Princes Street. E.C.2. 


| 


APPROPRIATED AS FOLLOWS: 
Dividends Nos. 142, 143, 144, and 145, at 12 
per cent. per annum ‘ 00 
Bonus of 2 per cent. to Shareholders 408,000.00 
Transferred to Officers’ Pension Fund .. 100,000.00 
Appropriation for Bank Premises 400,000.00 
Reserve for Dominion Government Taxes 
including War Tux on Bank Note 
Circulation .. 475,000.00 
Balance of Profit and Loss carried forward 1,085,830.07 









$4,916,830. 
—_—! ' 








C. E. NEILL, General Manager. 


——- a 





CITY OF TOKYO 5% STERLING | 
LOAN 1906 FOR £1, 500,000. 


Insurance. 





“Facts are stubborn th ings” | 

















Notice is hereby given that the COUPONS 
due Ist February, 1924, will be PAID on 
and after that date (Saturdays excepted), 
between the hours of 11 and 3, at the 
Yokchama Specie Bank, Ltd., where lists 


REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxFORD ST., MANCHESTER, 


YOU HAVE A DUTY TO YOUR } 
DEPENDENTS. 


Protect them by effecting a life assurance with the | 












may be obtained. 
Conpons must be left three clear days for 
examination prior to their payment. 
For the Yokohama Specie Bank Ltd., 
K. YANO, Manager. | 





(For the year ending December 31st, 1922)- 
ANNUAL INCOME EXCEEDS £7,100,000. 
ASSETS EXCEED £23,900,000. 
CLAIMS PAID EXCEED £37,500,000. 


[PRUDENTIAL ASSURANCECo., Ltd. | 






— BARS, LONDON, =. ECLy 














9, Bishopsgate, London, E.C.2. | aS 
i7th January, 1924. 





TheWORKS and LIFE. 











MUNICIPALITY OF F JORANNESBURG 





Notice is hereby given that in order to | 
prepare the dividend due on the Ist March | 


in ~ a Se oe ae one ae | to the Svo. £3 15s net. The * Works” only 
on the nig o Le Ss eb * 
on and after the 2nd February the Stock ‘GRESHAM LIFE ASSURANCE SOCIETY, will _—> ny rire A net. 
will be transferable ex-dividend. LTD., ospec tion. 

Forms of Request for the purpose of for- 
warding Dividend Warrants by post to Banks 8T. MILDRED’S HOUSE, POULTRY, E.C.3 le xj The f Wal 
or other Agentsymay be obtained on application Founded 1848. Life o ter Bagebet 


j 
to the Bank. 
For The National Bank of South Africa, 
Limited, 
H. JUDSON. 
R. B. EDWARDS, Joint Managers. 
Cirenus Place, London Wall, E.C. 
15th January, 1924. { 


‘DOUBLE BENEFIT POLICIES of WALTER B AGEHOT | 


COMBINING THE ADVANTAGES O 
53% INSCRIBED STOCK 1937/1952. i Life and Endowment rsa 


Maximum income Tax Rebate and pgrs RUSSELL BARRINGTON | 


Provision for Death Duties. 
next, the BALANCES of the several accounts Apply for New ogame Leafiet ” Vols. (Works 9 Vols., Life 1 Vol.) 


|Payments already made to Policy holders, £40,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business, | 
Chief Office : St. Mildred’s House, Poultry, Lendos, E.C. 









Edited by 





hs Sister-in-Law (Mra. RcsskLL BaRginoTow). re 
po + and other Illustrations. (J 
inal Binding.) 8vo, 14s net. (1914.) 


LONGMANS, GREEN & CO., 
39, Paternoster Row, London, E.C. 


|WERKL 
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EXCHANGES 


AND POLITICS._ 








awe 


e Eronomist. 


BEGISTERED 


Price One Shilling. 


AND GENERAL 


Y COMMEROIAL TIMI 
‘| Bankers’ Gazette and Railway Monitor : 
| A POLITICAL, LITERARY, 


NEWSPAPER. 


AT THE GENERAL POST OFFICE AS A NEWSPAPER. 








SATURDAY, JANUARY 19, 1924. 


No. 4,195. 








8 W, BLYDENSTEIN & CO.., 


54-55-56, Threadneedle St,, 
London, E.C.2. 


BANKERS & DISCOUNT AGENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 








BILLS OF ANY MATURITY. 


1 [peste IN BRITISH TREASURY 


) || SPECIAL FACILITIES FOR BUSINESS 


WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDG@, E.C.2. 








AGENCIES in ali Parts of the World, 





COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 

GENERAL BANKING BUSINESS TRANSACTED. 
| Ceeenypientions to be addressed to " THE 





NETHERLANDS TRADING SOCIETY. 
(Nederiandsche Wandel-Maatechapp!)). 


Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP............seeserseseeeE"80,000,000— 


(26,666,666 
STATUTORY RESERVE neve 19,169,180— 
EXTRAORDINARY RESERVE......F.22,660,000— 
( 21,888,888) 


1, 

Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON. CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 

INDIES. 

LONDON CORRESPONDENTS: The National 
Provineial and Union Bank of England, Ltd. 
SPEQIA). FACILITIES FOR FINANCING 

SHIPMENTS TO THE FAR 





THE ANGLO-EGYPTIAN BANK LTD 
Affiliated with Barclays Bank, Ltd, 


SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP... £600,000 | RESERVE FUND....£720,000 
BRANCHES—Eaypt: Alexandria, Cairo, Port 

Said, Suez, Tantah, Zagazig. Mansourah, Assiut, 
Beni-Suef, Minieh. SUDAN: Makwar, Omdurman, 
Khartoum, Port Sudan, Wad Medani. PaLEs- 
TINE: Haifa, Jaffa, Jerusalem, Ramallah, 
Nazareth. MEDITERRANEAN: Malta, Gibraltar. 
The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 


|] 8nd elsewhere. 


fonaupltsation, Tanase tenotae ebenan, 
application. res' 
8th and August 31st. eee 
On current accounts Interest at the rate of 2 per 
cent, per annum allowed on minimum monthly 
provided they donot fall below the sum 








‘nt 


yg of 
4 | 87 to 99 King William street, London, E.C.4, 





DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital & Reserves, $13,866,000. 
81n EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M, 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 
3 KING WILLIAM STREET, £.C.4 
Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken. 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY - 35 WALL STREET: 














BANK OF MONTREAL. 


ESTABLISHED IN 1817. 
Capitai Paid Up pres eee 27,250,000 
Rest and Undivided Profits ... 27,909,582 
Total Assets in excess of - $650,000,000 
Head Office : Montreal. 


Sir Vincent Meredith, Bart., President. 

Sir Frederick Williams-Taylor, Gen. Manager. 
London Offices: 47 Threadneedle St., E.C.2 
9 Waterloo Piace, Pall Mall, 3.W.1. 
London Committee: Sir Thomas Skinner, Bart. 

F. R. 8. Balfour, Esq. 
~ 7< ry Lever, Bart., 


.C.B. 
George Cyril Cassels: Manager. 
Paris Agency: Bank of Montreal (France), 
6 Place Yendome, Paris. 
Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 
W. F. Benson: Manager. 


Financial Agents of the Government of the 
lominion of Can 

The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 











Guaranty Trust Company of New York 


AN international bank handli 


modern banki 


business and, by means of its 
offices in the United States and the principal cities 
of Europe, offering unusually complete services and 
facilities to firms developing foreign trade. 


every phase of 





32 Lombard Street, E.C. 3 


PALL MALL OFFICE 


KINGSWAY OFFICE 
50 Pall Mall, S.W,1 Bush House, Aldwych, W.C. 


LIVERPOOL OFFICE 
2 27 Cotton Exchange Buildings 














Telegrams : 


** Udisco, London.”’ 


Capital Paid up 
Reserve Fund - 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED, 


39 CORNHILL, LONDON, E.C.3. 
Capital Authorised and Subscribed £2,000,000 


Telephone : 
514 Avenue (3 lines). 





- = £1,000,000 
- £1,250,000 











Treasury, Bank and Trade Bills 
Discounted. Money Received on 
Deposit for Fixed Periods or at Call. 


Enquiries Invited 
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The two most influential 
Business Journals in India— 


“COMMERCE” 


Weekly—Bombay & Calcutta. 


“INDIAN IMPORTER 
& EXPOR 


Monthly—Allahabad. 





Write for specimen 
copies to London 
Offices. 


PIONEER PRESS of INDIA, 
11, Arundel Street, Strand, W.C.2. 


"Phone: CENTRAL 11769. 
































CITY OF LEEDS 
44% LOANS. 
The Corporation. is prepared to receive 


LOANS on Mortgage of all the Properties, 
Revenues and Rates of the City. 
gages will be repaid in full after six months’ 
notice to be given by either side so as to 
expire on or after three, five or seven years 
from the date of the loan. 
are a Trustee Security. 
half-yearly. 


The Mort- 


The Mortgages 
Interest is paid 


For further particulars apply to 
J. MITCHELL, City Treasurer, Leeds. 


BANK OF SCOTLAND 


CONSTITUTED BY ACt OF PARLIAMENT 1696, 








AUTHORISED CAPITAL ... eee ove ove ove 
PAID-UP CAPITAL and RESERYE FUND .... eee 
DEPOSITS and CREDIT BALANCES as at 28th February, 1923 £34 695,037 | 


- 24,500,000] 
+ 22,125,000 





LONDON Oftce: 80, BisHoPpseaTE, E.C.3, 


Governor: WILLIAM JOHN MURE, Esq., C.B, 
Deputy Governor: THz RicgHt Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2,517. VINCENT PLACE, W. G. LEGGar, Manager, 


J. W. JOHNSTON, Manager, 





er 200 Branches and Sub-Branches in Edinburgh, Glasgow, and shroughout Be 
ob Description of British and Foreign Banking Business transacted otland, 


GEORGE J. SCOTT, Treasurer, 


—————. 
‘January 19, 1994 


——— cag 


























Try 

PLAYERS 
NAVY “ 
MIXTURE 





surely 
Mixture. 


with all classes 


from the defects 
blends. 


It nevers irritates 





Player’s 


Without a Fault 


F any blend of tobacco can be 
aid to be without 


a fault it 
Navy 


The fact of it having won and 
maintained a great popularity 
of smokers 
proves that it is singularly free 
of ordinary 


or bites. It 


smokes evenly and is always con- 
sistently pleasant and sausfying. 


























INSEN NEN NEN SENN NUNN 


Dr. LIABILITIES 


To Capital paid up 
o Reserve = 


of Customers 


To Current, Deposit and other Accounts : 
To Acceptances and Engagements on account 





explanations we have require 


SAMARAS SASIASIAS 


JACKSON PIXLEY 
10th January, 1924. 


NIA 


aslasiasi4 


a 
‘ 






4 


To Reduction of the Bank Premises Account 


ESTABLISHED 1753 


BANKERS 


ana 18 11 





AUDITORS’ CERTIFICATE AND REPORT. 
We report that we have examined the above Balance Sheet with the Books of the Bank. and have obtained all the information and 


e Sheet is properly drawn up so as to exhibit a true and correct 
tion and the explanations given to us, and as shown by the Books. 


Chartered Accountants, 


and we are of opinion that such Balanc 
view of the state of the Bank's affairs according to the best of our informa 


KEMP, CHATTERIS. a SENDELL & Co, 


10th Janzary, 1924, 


Official Army and Air Force Agents 
Seventy-Ninth Statement of Assets and Liabilities, 31 st December, 1 923 





ASSETS 


By Coin, Bank and Currency Notes ond Balance 
at Bank of England 

By Balances with and Cheques i in course of Col- 
lection on other Banksin the United ningtom 


By Mone %. at Call and at Short Notice 


By Bills Discounted 

By Investments :— 
British Government Securities 4 s. d. 
(including £417,000 deposite 
as Security for Fanlle “Accounta) 8,404,430 9 2 
Other Securities .. ... 631,715 14 0 


| By Advances to Customers and other Accounts 


By L gabiicios of Customers nod ‘aeseaumencins and 
Engagements as per cont 


By Bank and other Premises Gredald 


J. C. MORTL OCK, WOLVERTON, 
Secretary, L. CURRIE, 
H. A. LAWRENCE, 





Every description of British and Overseas Bankin 
transacted. The Bank undertakes the office 


Glyn, Mills, Currie, Holt & Co. 


Cr. 
ee 


4,868,261 17 0 


6, 
991,543 13 6 


9,036,146 3 2 
5,862,492 18 5 


1,742,274 10 11 
‘445,000 0 0 


£31,270,621 18 11 
ee CUR a set 


Managing 


Partners. 


g and Exchange Business 
of Executor and Trustee. 


Head Office - 67, LOMBARD STREET, LONDON, E.C.3 


West End Offices - 3, WHITEHALL PLACE, and 44, CHARING CROSS, S.W. 1 
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| JAMES KELL, 


| ‘omm ~ 
i} siate of Queensiand, the Government of the State 
| of South Australia, the Government of the State 








| January 19, 1924.1 
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COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government). 


i ~¢ = 


» 


Acting-Governor. 


| Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 


|| tion transacted. Bankers to the Government of the 


onwealth of Australia, the Government of the 


of Tasmania. j 
3949 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 30th June 1923, 


| Savings Bank Balances ... £40,150,890 
| General Bank Balances ... an 37,237.762 
Note issue Department ... i 52,102,025 
poe ae 4,865,000 
£134,355.677 

ea RTE neta a eR 


(| London Office: 36-41, NEW BROAD ST., E.C 
C 


_ A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 





AUTHORISED CAPITAL ... a $50,000,009 
IssUED AND FULLY Parp Up $20,000,000 
aes” ee £4,500,000 
RESERVE FUNDS j gi ver $25,500,000 


| RESERVE LIABILITY OF PROPRIETORS $20,000,000 


Head Office—HONG KONG 
Chief Manager~Hon. Mr. A. G. STEPHEN. 
BRANCHES and AGENCIES: 


|| Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 


| ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
| Haiphong, Hamburg, Hankow, Harbin, Hongkew 
| (Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
| Lumpur, London, Lyons,Malacca, Manila, Nagasaki, 
| New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Vladivostok. Yloilo, 
Yokohama. COMMITTEE IN LONDON: 
Sir CHARLES ADDIS, K.C.M.G., Chairman, 
Hon. Cecil Baring, C, A. Campbell, 
David Landale, Sir George Macdonogh, 
Sir George Sutherland, K.C.B., K.C.M.G, 
A. M, lownsend, C. F. Whigham, 
MANAGERS IN LONDON: 
Sin NEWTON J. STABB, H. D. C. JONES 
Sub-Manager, E. W. Townend, 
Accountant, A. Moncur. 
9, GRACECHURCH STREET, LONDON, E.C.°. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880, 
Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ... ... 4. 73,000,000 
Head Off ce “ YOKOHAMA. 
Branches at— 

Batavia, Bombay, Buenos Ayres,Calcutta,Canton, 
Changchun, Dairen ( alny), Fengtien (Mukden), 
Hamburg, Hankow, Harbin, Honolulu, Hong-Kong, 
Kai Yuan, Kobe, London, Los Angeles, Lyons, 
Manila, Nagasaka, Nagoya, Newchwang, New York, 
Osaka, Peking, Rangoon, Rio de Janeiro. Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtan, Viadivostock. 

The Bank buys and receives for collection Bills of 


|, Exchange, issnes Drafts and Telegraphic Transfers 


| and Letters of Credit on above places and elsewhere, 


|| and transacts General Banking Business. 


| 





} 
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Deposits received for fixed periods at rates to be 
obtained on application. 
London Office: 7 Bishopsgate, E.C.2, 
K. YANO Manager, 


THE ROYAL BANK OF CANADA 


Established 1869. 
Paid-up Capital and Reserve ... $40,800,000 
Total Resources ... Over $500,0C0,000 
Head Office: MONTREAL. 
SIR HERBERT 8. HOLT, President. 
E. L. PEASE, Vice-President. 
C. E. NEILL, General Manager. 


LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, E.C.2. 
T.R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
~~ Bran: hes in Canada and Newfoundland; Cuba, 
a ) Rico, Dominican Republic, Haiti, Costa Rica, 
enezuela and Colombia; British West Indies, 





Ht aeencn West Indies; British Honduras, British 
i} 


Guiana, Buenos Aires, Argentine; Montevideo, 
Tuguay ; Rio de Janeiro, Santos and Sao Paulo, 
wa Spain, Barcelona; New York Agency, 68, 
Villiam Street. 


FRENCH AUXILIARY: 


| THE ROYAL BANK OF CANADA (FRANCE), 


PARIS, 28, Rue du Quatre-Septembre. 





BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH re Se 
Paid-up Caviral 100,000,000 
eserve Fun aa ania sats rm 58,000,000 
Reserve Liability of Shareholders ... 100,000,000 
eserve Fand in Gold of 18d.=£1,000,000 13,333,333 
Head Offices : Santiago and Valparaiso. 
Th Branches in all paris of Chile. 
e London Agency transacts every class of 
Business with Chile. Current accounts 
Opened and deposits received. 


oe eee oe eee 
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THE 


BANK OF NOVA SCOTIA 


Established 1832. 
General Office — Toronto, Canada. 
Paid-up Capital - %10,000,000 


Reserve Fund - $19,500,000 
Total Assets over $220,000,000 





Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica and the United States at Boston, 
Chicago, and New York. 321 Branches in all. 


London Branch : 
55, OLD BROAD STREET, E.C.2 
E. C. MACLEOD, Manager. 








THE 
FIRST NATIONAL BANK 
OF BOSTON 


BOSTON, MASS., U.S.A. 
70 Federal Street. 
BUENOS AYRES: HAVANA: 
501 Bartolome Mitre. Pedro Gomez Mena Bldg. 





Collections effected and docu- 
mentary credits established in all 
parts of the United States for 
banking correspondents abroad. 


£pecial Representative: 


24, OLD BROAD STREET, LONDON. 














NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 
Capital - - - - = = Fis. 50.000.000.- 
Issued and fully paid up- - Fis. 47.000.000.- 
Reserves - - - = = = Fis, 12.000.000.- 
Head Office: BATAVIA (Java) 
Branches in the Dutch East Indies: 


Bandoeng Menado Sourabaya- 
Cheribon Padang! Simpang 
Diocjacarta Palembang Tegal 

Macassar Samarang Weltevreden 
Medan Sourabaya 


Branches In Europe: Amsterdam, The Hague, 


Banking business of every description trans- 
acted, especially with the Dutch East Indies, 


Pe AER SEE EARLE IORI STEELE ETE 
(Incorporated by Royal Charter, 1835). 

Head Office: 4 THREADNEEDLE ST., E.C.2. 
West End Office: 17 Northumberland Av., W.C.2 
Paid-up Capital ... inn «. £4,000,000 
Reserve Fund ioe ms -- £3,525,000 
Reserve Liability of Proprietors 

Under the Charter __... .. £4,000,000 
Letters of Credit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 





bank throughout Australia and New Zealand. 
Deposits for fixed periods received. 























THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO. 


Paid-up Capital...........cccc... $15,000,000 (£8,082,192) 
Reserve Fun..........ccccscscees $15,000,000 (£3,082,192) 











Over 500 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES, the 
WEST INDIES, MEXICO and BRAZIL. 

Exceptional facilities offered for business in these 
countries and in all parts of the world. 


London Office: 2 LOMBARD STREET, E.C.3. 


CHARLES CAMBIF, Manager. 
A. R. PHIPPS, Asst. Manager. 





BANK OF LONDON & 
SOUTH AMERICA LTD. 
(Formerly The London and River Plate Bank, Limited) 
with which is amalgamated 
The L:ndon and Brazilian Bank, Limited. 
Established 1862. 

Paid-»p Capital and Reserve Fund - - £7,140,000 
Head Office: 7, Princes Street, London, E.C.2. 
Registered Oraen 7. Tokenhouse Yard London, EC2 

—_ Manchester: 36 Charlotte St. 86 Cross St 

Agencies at ‘Bradford: 35 Hustlergate. 

AFFILIATED WITH LLOYDS BANK LTD. 

ESTABLISHED AT 

ARGENTINA: Buenos Aires and Sub-Branches, 
Bahia Blanca, Concordia, Cordoba, Mendoza, 
Parana, Rosario, Tucuman 

BRAZIL: Rio de Janeiro. Bahia, Ceara, Curityba, 
Maceio, Manaos, Maranhao, Para, P: lotas, Pernam- 
buco, Porto Alegre, Rio Grande do Sul, Santos, 
Sao Paulo, Victoria. 

URUGUAY: Montevideo, Ca!le Rio Negro (Monte- 
video), Paysandu, Rivera, Salto. 

CHILE: Valparaiso, Santiago, Antofagasta. 

COLOMBIA : Bogota, Manizales, Medellin. 

PARAGUAY: Asuncion, 

BELGIUM: Antwerp. 

FRANCE: Paris. 

PORTUGAL: Lisbon. Oporto, 

U. 8. AMERICA: New York. 

AGENTS THROUGHOUT THE WORLD. 

Letters of Credit, Drafts and Cable Transfers 
issued. Bills negotiated, advanced upon or sert for 
collection. Terms ascertainable on application 


BANK OF NEW SOUTH WALES 


Established 1817. 
LONDON OFFICE—29 Sanne E.C.2 






Paid-up Capital 6,000,000 
eg nee .. 8,900,000 
Reserve Liability of Proprietors 6,000,000 

£15.900,000 


Aggregate Assets to 30th Sept., 1923 £76,030,434 5 7 

The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business. 

J. 8. CAMPBELL. Manager. 


NATIONAL BANK 


OF NEW ZEALAND, LIMITED. 


Heap OFFICE—8 MOORGATE, E.C.2. 


AUTHORISED CAPITAL... ee. £4,500,000 
SUBSCRIBED CAPITAL ... eee £3,750,000 
Parp uP CAPITAL ove «+ £1,250,000 
RESERVE FUND... pert «-- £1,260,000 
UNCALLED CAPITAL ... «» £2,500,000 


The Bank issues Drafts and Letters of Credit, 


makes Telegraphic Transfers,negotiates and collects 
Bills of Exchange, receives Deposits of £50 and 
upwards 1 or 2 years at 44% per annum. 


ARTHUR WILLIS, Manager. 





ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 


Head Office: 5 Gracechurch street, E.C.3. 


Authorised Capital .......cc.ccscceseseeesssecseves -£3,000,000 
Subscribed Capital ...........ccsccesesesessseeeeeee 3,000,000 
Paid-up Capital................00+ soseninislasiads niteediagia . 1,600,000 
Further Liability of Proprietors .......... «. 1,500,000 
BSCE VO URE  cccccccccncccccccnccossseceseeseses «+ 1,620,000 





Letters of Credit and Drafts on the 


Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


Remittances made by Telegraphic Trans- 


fer, Bills Negotiated or forwarded for 
Collection, Banking and Exchange business 
of every description transacted with Australia. 





THE ROYAL BANK OF CANADA. 





E, M. JANION, Manager, 


ENGLISH SEWING COTTON 


COMPANY, LIMITED, MANCHESTER. 





Notice is hereby given that the TRANSFER 


BOOKS of the Ordinary Shares of the above 
Company will be 
25th January to Sth February inclusive, for 
the preparation of Dividend Warrants. 


CLOSED from the 


F. BAYNES, Secretary. 
18th January, 1924. 





- HONGKONG AND SHANGHAI 


BANKING CORPORATION. 


Notice is hereby given that the SHARE 





TRANSFER Books of this Corporation will 
be CLOSED from the llth February to the 
23rd February, 1924, both days inclusive, 
for the purpose of preparing payment of 
final dividend for 1923 


J. M. VICKERS & CO., LTD. 
5 Nicholas lane, E.C.4. 
15th January, 1924. 


DIVIDEND NO. 146. 





Notice is hereby given that a DIVIDEND 


of 3 per cent., being at the rate of 12 per 
cent. per annum, upon the PAID up capital 
stock of the Bank, has been declared for 
the three months ending 29th February, 1924 
and will be PAYABLE at the Bank and its 
branches on and after Saturday, Ist March, 
1924, to shareholders of record, 15th Feb- 
ruary, 1924.—By Order of the Board, 


T. R. WHITLEY, London Manager. 
Bank Buildings Princes street, London, E.C. 
16th January, 1924. 
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THE ECONOMIST. (January 19, 1994 


NATIONAL DISCOUNT COMPANY, in, 


35, CORNHILL, LONDON, E.C. 3. 

Telegraphic Address: “NATDIS, STOCK, LONDON.” ESTABLISHED 1856. Telephones: Avenue 1484, 1485, 1831, 
SUBSCRIBED CAPITAL - = - £1,693,330. 
PAID-UP CAPITAL - = = = = £846,665. 











































































RESERVE FUND = = = = £500,000. 
ee 
Cor. THz Hox. SIDNEY PEEL, D.8.0., Chairma LAWRENCE E. CHALMERS, ty-Chairma 
FREDERICK W. GREEN. WALTER J. HERIOT. CHA LES D. SELIGMAN, 
Tue Rr. Hon. F. LEVERTON HARRIS. Sir SIGISMUND F. MENDL, K.B.E. PHILIP H. WADE. 
peqmager. Sub-M er. Pes 
PHILIP H. WADE. FRANCIS ha SMITH. CHARLES H. GOUGH. 
Auditors. 
FRANCIS W. PIXLEY (Jackson, Pixley & Co.). Str ALBERT WYON, K.B.E, (Price, Waterhouse & Co.), 
BANK OF ENGLAND. | NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LIMITED, 








ONE HUNDRED AND TWENTY- Y-FOURTH REPORT, 
Submitted to the Shareholders at the Ordinary Annual General Meeting, on Friday, the 18th January, 1924, at Cannon Street — 





The Directors have to report that, after making provision for bad and doubtful debts, the Gross Profits for the year endi 
December last, as shown by the annexed statements, amount to £692,852 18s. 8d., which, with the balance of £213,112 7%, 9g 
brought forward from the previous account, gives a total of £905,965 6s. 5d. 

After providing for all charges, and reserving £546,147 6s. 11d. for Rebate of Interest on Bills not matured, there remains thesumof 
£321,336 17s. 9d. for appropriation. 

The Interim Dividend, to 30th June last, was :-— 


On *‘A’’ Shares, 2s. 6d. per share, less Income Taz ... e aa ais re ws ees eee oe --» £16,139 Il J 
On “‘B”’ Shares, 4s. 6d. per share, less Income Taz ... set nh san ae 7 il ide bie .» 29,051 
and it is proposed to deal with the balance as follows :— 


Final Dividend on *‘A’’ Shares, 2s. 6d. per share, less Income Tax... one oes pee ia wie oo 16, 
on ‘‘B"’ Shares, 5s. 6d. per share, less Income Tax < eee és ous 

Bonus on “ B' * Shares, 1s. 6d. per share, less Income Taz . 

Balance to be carried forward _ 


The Directors retiring by rotation on this occasion, in accordance with the Articles of Association, are Mr. Frederick W. Green 
Mr. Charles D. Seligman, who, being eligible, offer themselves for re-election. 
The retiring Auditors, Mr. Francis W. Pixley and Sir Albert Wyon, K.B.E., offer themselves to the Shareholders for reappointment, 
The Dividend and Bonus will be payable on and after 19th January instant. 


Dr. PROFIT & LOSS ACCOUNT for the Year ending 31st Dec., 1923. C, 


















































To Current Expenses, including Directors’ and £ s.d. | By Balance brought forward from lst & ice 
Auditors’ Remuneration, Salaries, Bonus December, 1922... ie spa oo §«©.-—s SS oe 
to Staff, and all other charges... : 38,481 1 9 Gross Profits for the year... om e-» 692,852 18 
Rebate of Interest on Bills not due, carried to / | 
New Account.. aia 546,147 6 11 if 
Interim Dividend— / 
“A’’ Shares... -. £16,139 11 1 / 
“B”’ Shares... . 29,051 310 / 
Proposed Final Dividend— 
““A’’Bhares... at 16,404 2 8 
‘““B"' Shares... am 36,089 1 11 
Proposed Bonus— 
‘*B’’ Shares... 9,842 9 8 / 
Balance carried forward to / 
next account... - 213,810 8 7 / 
a 2———21,3556 17 9 | i 
£905,965 6 5 | £905,965 6 5} 
lk ——aaas i 
_Dr. BALANCE SHEET, 3lst DECEMBER, 1928. a 
To Subscribed Capital, v viz. :— S 22) £ «© 
anes 4" Gams at | By Cashat Bankers... ... 0... ss ewe, (667,984 14 9 
aie ese ose £423,332 10 0 i Investments— 
sao B” Shares of 1.269.997 10 0 British Government and 
pee are “<= Trustee Securities ...£2,091,421 9 6 
£1, 693, 330 0 0 Other Securities Ret 47,030 911 
; 2,138,451 19 
Capital paid-up, vis. : °° "‘Shares—fully paid 423,332.10 0 | —yoans hs, 1,886,468 18 
“B" Shares—£2 10s. | Bills Discounted, he. ... me rit vee 37,363,755 
paid ... ve s+ ___ 423,332 10 0 | Interest receivable and Sundry Balances 20,003 ¥ 
£846,665 0 0 Freehold Pzemises ... A ps ... 100,000 
Reserve Fund ... io -» 600,000 0 0 | 
Deposits and Sundry Balances ese we oe 8 0 | 
Bills Re-discounted ie nt = . 16,673,991 2 5 | 
Rebate... -- 546,147 611 | 
Amount at Credit of Profit and Loss ‘Account — 
Proposed Dividend & Bonus £62,335 14 3 
Balance ... wee -. 213,810 8 7 
276,146 2 10 ——— ee 
£42,176,665 0 2 £42,176,665 9 
On behalf of the Board, {5, PEEL, } C. H. GOUGH, Secretary. 


*\W. J. HERIOT, } Directors. 
We ee ¢ that we have obtained ali the information and explanations which we ha w xamined the Securities ed 
Investments of the y, those held against Loans, and all Bills discounted in hand. We have ie ae Cash. Balances, and verified the . 


























and Bills in the hands o' Dapentvere. In our opinion the Balance Sheet is properly d rrect view of the state of Oe 
Company's affairs according to the best of our information, and the explanations given to es, and as noon ty tbe Books of the Com y, except that it ‘ 
state the amount of ——- — placed as security against Deposits. FRANCIS W. PIXLEY, F.C.A- | Auditors 
teeta et ee ALBERT WYON, F.C.A. | "ae 
London: Printed for ue Proprietors by G. E. Hant, St. Clements Press, » Newspaper Buildings, Portugal 17, London, W.C. 008 
Publ'ahed by the Proprietors at Granville House, Arendel strest: Seana, WiC 2 ssaturdeted January 19. —N 1906. 
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